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THE MONEY MARKET. 


BoRROWING at the Bank of England proceeded on a large 
scale until the last day of June, when it was estimated that 
the 
millions. 


total borrowed amounted to between 30 and 35 
Since the beginning of July the supply of money 
has been comfortable, with this mass of fresh credit avail- 


able, and repayments have so far been easily made; but 
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some doubt is felt as to the existence of any surplus after 
the market has concluded, if it succeeds in doing so, the 
liquidation of this debt. Discount rates consequently 
showed little tendency to slip, being also maintained by 
the demand for call money at the beginning of the week in 
New York, though this was generally considered to be 
merely a momentary spasm. Fine October bills were 
quoted at 44-43% per cent. The reduction in the Indian 
bank rate is not expected to have any practical influence 
on the Indian demand for gold. 


July 3, June 26, June 19, June 12,, Previous Rate 





‘ and Date 
1925. 1925, 1925. 1925. Changed. 
7o 0 % ho he 
Bank Rate ....scceessees 5 5 5 5 4 (Mar. 5,’25) 
Banks’ Deposit Rate ...... 3 3 3 3 2 (Mar. 5,’25) 
ae Call. .ccccccccee! 3 3 3 3 2 (Mar. 5,’25) 
Houses | Notice ........ 3} 3} 3t 34 23 (Mar.5,’25) 
Market rate (3 months’ bills) 44 43, 48 ee 48 H ‘ 


The Bank return showed an increase of £419,000 in the 
stock of gold, the net receipts from abroad having been 
given as £319,000. The demands of the turn of the half- 
year, however, caused an expansion of £4 1,359,000 in 
the note circulation, so there was a decline of £:940,000 
in the Reserve, and its proportion to liabilities was 4-3 
per cent. lower at 19.7 per cent Government and other 
securities expanded by 74 and 17} millions respectively. 
Public deposits declined by nearly two millions, and Other 
deposits were more than 254 millions higher. There was 
an increase of £1,222,800 in currency notes outstanding 
this week, raising the total outs tanding to £ 293,501,000, 
which includes £.1,334, 400 for notes called in, but not 
yet cancelled. The fiduciary issue is £.238,216,600, or 
£:9,928,800 below the maximum for 1925. 


NEW YORK MARKETS. 

Our New York correspondent cables :—Markets 
generally are steady, and call money is beginning to 
become easier after the July 1st settlements. Currency 
requirements over the holidays, which are now approach- 
ing, are, however, usually large. Cotton prices fell five 
dollars per bale on the Government’s estimate of a 
14,330,000 bales crop, with an acreage of nearly 464 
million acres. Dun’s commodity price index number rose 
in June by 0.4 per cent., five groups showing a rise and 
two a fall, a big drop in breadstuffs being offset by a big 
advance in meat prices. The Federal Reserve statements 
reflect special mid-year requirements. There is a fair 
increase in borrowings by member banks, and deposits 
are higher. There has been a further moderate loss of 
gold, and the reserve ratio for the whole system has 
dropped to 74 per cent. 


THE STOCK MARKETS 


Fears of a higher Bank Rate appear to have subsided, 
and the Consol market as a whole is firm, 5 per cent. 
War Loan having touched 100 on Wednesday. Several of 
the recently issued scrip stocks have also recovered. 
Liquidation, however, produced a heavy tendency at the 
end of the week. French bonds have weakened, but 
Chinese stocks have recovered from their recent flatness. 
Home rails are uncertain. Activity in the rubber share 
market continues, and tea shares have improved, but the 
oil market is quiet. There have been no striking features 
in the industrial section, and some departments of the 
mining market have been depressed by Paris selling. 

THE COMMODITY MARKETS, 

A general air of quietness pervades the markets this week. 

In pig-iron and the manufactured iron and steel trades 


orders are small, the position undoubtedly being affected 
by the unsettled state of the coal industry. Some useful 


FOREIGN EXCHANGES, 


Interest in the Foreign Exchange market has again con- 
centrated on the movements of the French and Italian 
rates, and dealings in these currencies have been brisk, 
with widely fluctuating prices. The france from 106.65, on 
the 20th, recovered a little on Saturday, but the rise which 
began on Monday as the full significance of M. Caillaux’ 
proposals was realised, carried up the rate to 109.20 on 
the ist, the highest quotation since last year’s débdcle. At 
that point bear covering and vigorous intervention brought 
down the rate to a closing price of 104.45 on Thursday 
evening, and yesterday morning brought a further rapid 
recovery to 102.60. It is difficult to understand the 
motives behind the actions of the French Government. At 
first sight there would seem to be a repetition of last vear’s 
tactics, directed, however, this time not so much against 
the foreign speculator, as against the Frenchman himselt, 
who is trying to get rid of his own currency. If this is so 
it is doubtful whether the plan will succeed for long 
especially when the Government has set the seal on this 
disbelief in the franc by the proposed offer of gold bonds. 
It is possible that sufficient foreign funds have been ac- 
cumulated to hold the franc for a time, but it is by no 
means certain, and an attempt to stabilise at a lower figure 
than at present ruling, on the facts at least as far as the) 
are known, highly unwise. Brussels, as usual, has to 
lowed roughly “the same course, moving from 107.10 on 
the 26th to 103. 40 vesterday morning, after being up to 
109.60. At one time during the week, howevers, the rate 
was quoted at a parity with Paris. Paris, one month for- 
ward, has narrowed sharply to 30 to 35 centimes 
spot, as compared with 77 to 80 centimes a week ago, 
Brussels moving from 6.3 centimes to parity to 3 centimes. 
The fluctuations of the lira _ been even more violent 
than those of Paris. From 135% on the 27th it moved uy; 
on Saturday to 137.20, and afte; ra slight recovery on Se 
day mounted rapidly again until 146 was reac hed on Wed 
nesday. On Thursd: iy a recovery began in sy mpathy with 
the franc, and the « ‘losing price was marked at 1398, while 
yesterday morning there was a further recove ry to 137- 
No satisfactory explanation for these movements is yet 
forthcoming, little being known beyond what has been 
previously mentioned in these columns. There are, bape 
ever, Press reports that the first impetus to the break was 
given by one of the larger Italian banks politically out of 
sympathy with the present ré ‘gime. Other | stories 
of the influence of political uncertainties are current, but 
no confirmation has yet been received. | Amsterdam, 
which moved up rather rapidly a week ago, has shown 
a further depreciation, rising from 12.127 on the 26th to 
as high as 12.14} at one time on the 1st. Since then there 
has been a slight recovery to 12.133. Sterling has 
remained firm, with only slight fluctu: tions, the dollar 
being quoted yesterday at $4.86}, as compared with 
$4.86;; a week ago, after being up to $4.86}. For- 
ward rates, at 74, to 2 cent per month below spot, are 
much the same as last week. Stockholm has moved 
against us slightly from 18.15 to 18.134. Oslo has con- 


abov« 


tinued its rapid recovery from 27.90 to 26.514, while 
ike oe 5 a L 
Copenhagen has also improved from 24.69 to 23.59% 


a 
Berlin, Vienna, and putnpest are unchanged. _Helsing- 
fors is slightly lower at 192#, Prague unchanged at 164, 
and Bucharest also practic ally the same. In the East the 
rupee is again firmer at 1s 61d, as compared with 
1s 6 3-32d, in spite of heavy purchases of sterling by the 
Government, contrary to the usual movement at this 
time of the year, when exports are slack. It is sug- 
gested that the explanation is the falling off in the Indian 
demand for gold. The ven is also slightly dearer, having 
moved from 1s 8 3-3 22d to 1s 8 3-32d. Uncertainty in 
China brought up the price of silver to a level higher than 
at any time since the early part of January, but it has 
fallen again, with some return of confidence, and should 


orders have been obtained in the cotton trade, chiefly for !China start to sell a sharp reaction might be expected. 


the Continent and the home trade. The forthcoming 
London sales still influence the wool trade, but traders are 
more optimistic, and business is fair. The weakness of the 
wheat market is mainly due to depression in America. 
Sugar is steady, and coffee in fair demand. Tea shows 
slight improvement, though prices are irregular. The 
rubber market is receiving fair support. Tin, copper, and 
lead ali show a firmer tendency. 


Hong Kong stands at 2s 32d, as compared with 2s 42d, 
Shanghai on Thursday, yesterday being holiday, at 3s 3d, 
as compared with 38s 27d. In South America, Rio has 
depreciated slightly from 57nd to 5 13-64d, Buenos — S 
is slightly dearer at 45 9-32d, as compared with 45;%;4, 
as also Monte Video at 48}d, as compared with 48d, whil: 
Valparaiso has also appreciated a little from 41.80 to 
41.50 pesos. 
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NATIONAL ACCOUNTS. 
The following table shows the national income and ex- 
penditure during the ten days ended June 30th :— 


1 
(000’s omitted.) 
EXPENDITURE. £ REcEIPTS, £ 

Supply Services .........eseeee - 10,754 From Revenue .........ccccsccce 12,384 
Interest, &c.,on Debt .......... 3,298 Increase in Debt ..........c00- 5,262 
Sinking Fund ..  ...ccccccccece 2,694 
Increase in Balances .......... 49 
eee EPET UT CREE OUR E TTT CLE 851 

17,646 17,646 


Revenue during the ten days ended June 3oth totalled 


£-12,384, 300. Property and Income-tax vielded 
£.3,032,000. Customs produced 4, 2,695,000, and Excise 
£1,771,000. Estate, &c., Duties yielded £:2,210,000, 
fe oe ° . rr 
and Land Tax and House Duty, 41,160,000. The 
ten days’ operations increased the National Debt by 
£°5,262,300, and caused the following changes :— 
(000’s omitted.) 
£ £ 
Telegraph Money............ + 2.200) Treasury Bille ..cccccc:cccce — 1,055 
National Savings Certificates + 200 Public Department Advances 5,350 
Bank of England Advances... + 9,750 Treasury Bonds Repaid .... — 220 
Exchequer Bonds Repaid.... — 157 
ENE sravsderesens ccc ens — 106 
+ 12,150 — 6,888 
The floating debt was increased by £3,455,000 to 
£:791,520,000. 


Financia YEAR, 1925-1926 (April lst to June 30th.) 


£ £ 
Total Expenditure.. 220,458,878 Raised by Revenue.. 169,187,110 
Decrease in Balances 4,211,514 
Amount borrowed .. 47,060,254 
Bll ccicencoxs . 220,458,878 ‘Total... ... 220,458,878 
Estimates for Frnancran YEAR 1925-1926. 
£ £ 
Expenditure ........ 799,400,000 | Revenue............ 801,060,000 


Surplus ...ccescccce £1,660,000. 

Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
-William Beardmore and Co., Ebbw Vale Steel, 
lron, and Coal, John Brown and Co., Pindenioya Rubber 
and Tea Estates, and Ohlsson’s Cape Breweries. Lord 
Invernairn, at the meeting of Wm. Beardmore and Co., 
in a review of conditions in the iron and steel trade, put 
ina plea for a cut of 25 per cent. in railway rates. At the 
meeting of John Brown and Co., Lord Aberconwavy sug- 
gested that coal exports might be increased by the forma- 
tion, under Government auspices, of selling committees in 
big export centres, with a Treasury representative on 
h 
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ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inguiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 








UNEMPLOYMENT AND THE FUTURE. 
To a cynically-minded observer it must, we imagine, be 
an amusing study to watch the change of mental attitude 
in our politicians when they pass from office to opposition 
and back from opposition to office. In many matters the 
change is noticeable, but in nothing is it more obvious 
than in their speeches on the problem of employment. In 
opposition they are usually urgent in their demand for 
some active measures, indignant with a Government that 
after months and months of office has taken no step to 
remedy an evil of appalling gravity, and very free with 
their censure of Ministers’ callousness and inertia in face of 
a human problem that ministerial action alone can solve. 
But let them by the happy chance of a successful election 
cross the floor of the House, and they seem at once to 
join the straitest sect of the Manchester school, and be- 
come the apostles of laisser faire. Both the parties who 
have recently held office have suffered this change, and 
been placed thereby in positions of some embarrassment, 
making considerable capital out of unemployment while 
In opposition, and becoming the target of their old argu- 
ments when they came into office. The Minister, whether 
he uses the more conventional language of  politicai 
economy, and declares that the sphere of useful govern- 


—_——_——_ CC Cerro rr — 


mental action in the provision of employment is neces- 
sarily a narrow one, or the homely metaphors of Mr 
Wheatley, who says that he cannot produce rabbits out of 
a hat, is equally impressed with his own helplessness, and 
the appalling difficulty of stimulating trade from White- 
hall. If the events of the past two years have brought 
home to the public the simple truth that Government can 
kill trade, but cannot create it, the ground is at any rate 
cleared of some dangerous undergrowth. 

In the debate on Labour’s vote of censure last Monday, 
the Prime Minister gave us a long and rather rambling 
speech, with the tone of which no one could quarrel, though 
the general effect was one of disillusionment, and to the 
man who believes that Government can cure unemploy- 
ment it must have made depressing reading. The remedies 
at which he glanced with a favouring, if not a hopeful eye, 
included drainage, agriculture, beet sugar, gold standard, 
the Pact, export credits, credit insurance, the modernising 
of plant, the building of roads, a tariff, electricity, scienti- 
fic research, low temperature carbonisation, colonial de- 
velopment, British films for British cinemas, purchase of 
British goods, subsidies to distressed industries, brains and 
work. Atany rate, he has got flies enough in his box for a 
long spell of fishing, but with which of them, if any, he ex- 
pects to catch his fish is not clear. We suspect that in his 
present mood he does not feel happy about any of them, 
and it is surely significant that in a full-dress debate of 
this importance he should pass almost in a breath from the 
contemplation of State subsidies for steel and coal to the 
discussion of how the British film-maker can be helped to 
supplant his American rival in the affections of the British 
public. The lack of proportion in this part of Mr Baldwin’s 
speech suggests a mind groping for a policy, failing to dis- 
tinguish vital points of principle from matters of almost 
trivial detail. 

It seems to be generally accepted that employment in 
the necessary volume cannot be provided until the great 
industries in which employment is most scarce recapture 
their markets, and that to do this their costs of produc- 
tion must be reduced. Coal cannot fight its way back into 
countries which are no longer buying it unless its price 
at the pit-head, and the cost of carriage to the port, are 
considerably reduced. Engineering is hampered by the 
high price of fuel and the high level of local rates, 
shipping by the scarcity of coal freights and the cost of 
bunker coal. And forth throughout our great 
exporting trades. 

The problem of the future seems to crystallise itself into 
this question: may we hope—as we have been hoping 
since 1921—that the normal process of adjustment and 
recuperation will restore to our struggling industries the 
power to compete and to force their products into the old 
markets? Or are we helpless and hopeless unless some 


SO 


great new productive power comes to our rescue by 
cheapening production and broadening the basis of 


industry, as steam came to us after the Napoleonic wars, 
and coming, set the prosperity of the country flowing 
again in a fuller, wider channel? We certainly would not 
number ourselves among those who despair of the future 
unless we are blessed with another such industrial miracle 
as the advent of steam, the centenary of which has been 
celebrated in picturesque fashion at Stockton this week ; 
but it is undoubtedly true that never since 1815 were new 
methods of production so sorely needed by Great Britain 
as they are to-day, and that the scientist and the organiser 
who can supply us with a great access of power, whether 
by electricity or by a more economic employment of coal, 
may be hailed almost as the saviour of his country. 

In either alternative, whether we are to win back our 
prosperity in the normal path of day-to-day progress, or 
reach it perhaps more quickly by a sudden accession of 
cheap power, it is certain that steady, continuous work 
will be the essential of success, and that without an indus- 
trious population we shall not take advantage either of our 
normal opportunities or of the miraculous intervention of 
scientific discovery. Sermons on hard work and denun- 
ciations of idleness are too often directed merely against 
the working man, for insufficient application and efficiency 
are not a monopoly of the manual worker, and his is not 
the only class that has failed to settle down to its job since 
the end of the war with the intensity demanded by a very 
exacting situation. In all sections of the country there ts 
a clear disposition to cling tenaciously to higher standards 
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of living, more abundant leisure and pleasure, and less 
grim and persistent pursuit of practical efficiency than the 
very uphill task of industry recovery requires. The 
employers and employed in two,of our ‘basic industries— 
coal mines and transport—are presented with a_ great 
opportunity. If they can rise to the occasion and allow 
their deliberations to be guided mainly by a realisation of 
the truths which we have just enunciated, they will have 
given the country a start along the only road that leads to 
the desired goal. If they fail, they will have greatly 
exacerbated the nation’s problems. But that alternative 
we refuse at the moment to contemplate. 








THE MONETARY HALF-YEAR. 


By the restoration, at the end of April, of the gold standard 
in Great Britain the past half-year marks an important 
epoch in our monetary annals. This event has, inevitably, 
been the chief influence on the feeling of our market and 
its sensitiveness to conjecture and possibilities, though the 
actual movement of rates was chiefly influenced by a rise, 
at the end of February, in the rediscount rate of the New 
York Federal Reserve Bank, followed by an advance of 
1 per cent. in the Bank of England’s official minimum. 
Even that event, however—at least, as far as the Bank of 
England’s action is concerned—may be conjectured to 
have been hastened, if not produced, by the determination 
of the authorities to make ready for the great event which 
they knew to be approaching. In the discount market, 
and in all business circles in which the course of money 
rates is a matter of especial importance, the early months 
of the half-year were coloured by uncertainties as to the 
Government’s intentions with regard to the gold standard, 
and since its restoration conjectures as to its consequences 
have been a dominant influence on sentiment. Everyone 
knew that the Gold and Silver (Export Control) Act of 
1920 would, unless renewed by Parliament, expire auto- 
matieally at the end of 1925, and that, consequently, some 
decision as to its action would have to be reached by the 
Government early in the year, since, if legislation were 
required, it would have to be given its place in the time- 
table. The Chancellor was repeatedly asked for a statement 
of his intentions both in Parliament and by outside bodies 
which represented the obstacle to trade confidence caused 
by the prevalent uncertainty; but with dramatic instinct 
Mr Churchill staved off all inguirers with indefinite 
answers, until, on the occasion of his first Budget speech, 
he made the memorable announcement that the gold 
standard was already, from that day, in effect restored. 
As everyone knows, the restoration was followed, not by 
a serious drain on our gold store, such as had been fez ured 
in some quarters, but by a general advance in the gold 
exchanges to a point at which withdrawals of gold from 
London did not pay as an exchange transaction, and by 
considerable receipts of gold—more than suflicient to 
balance withdrawals, which were chiefly in the direction of 
India. The time of year chosen for the change and the 
preparations made in advance by the Treasury and the 
Bank of England helped, without doubt, to produce this 
favourable result, and until the normal demands of the 
autumn have been successfully met, it is too early to con- 
gratulate ourselves on the ease with which this momentous 
milestone has been passed; but at least it can be said that 
the first two months of the restored gold standard have 
disappointed pessimistic prophets by failing to produce 
any restriction in credit, due to a diminution in our stock 
of gold. 

To the discount market, to which cheap and plentiful 
credit is the first essential to monetary comfort, the change 
has not been pleasant. So long accustomed to having its 
path made smooth by timely additions to credit provided 
by a friendly ‘‘hidden hand’’ whenever stringency 
threatened to impede the sale of the weekly batch of 
Treasury bills, the discount houses did not welcome enthu- 
siastically a state of affairs in which the market rate was 
kept in touch with Bank rate by the more frequent neces- 
sity to borrow, not by disposing of short Treasury bills on 
reasonable terms to a_ semi-official intermediary, but 
directly from the Bank at the usual } per cent. above Bank 
rate. Even in Lombard Street, however, these incon- 
veniences are generally recognised as well worth suffering 


in order to restore our currency to its old prestige; and 
those who can take a national view of the matter it mus 
be clear that the monetary effect of the linking of the 
peund to the other gold exchanges cannot fail ultimately 
to benefit our trade, by eliminating a cause of fluctuation 
and uncertainty, which was a serious handicap to those 
who sell and buy goods abroad. 

Turning to the details of the half-year’s record, \: 
find that the abundance of money with which Janua: 
opened was soon corrected by the repayment of the large 
sums borrowed at the end of 1924 from the Bank of 
England, and by the lock-up connected with the new issu ; 
made early in the month, of about £60 millions nomina! of 

34 per cent. Conversion loan. Money thus became 
scarce, with the assistance of the collection of the direct 
taxes, but by means of purchases of short Treasury bills 
from straitened dealers in credit, the need for direct bor- 
rowing from the Bank of England was avoided until th: 
last day of the month. At the beginning of Februar 
there was a temporary return of ease owing to the matur- 
ing of Exchequer bonds, but the pressure of heavy tax 
payments kept discount rates firm, until on Friday, Feb- 
ruary 27th, following an advance from 3 to 34 per cent. in 
the rediscount rate of the New York Federal Reserv: 
bank, the Bank of England raised its rate for advances 
from 44 to 54 per cent., and intimated that it would not 
discount bills below 5 per cent. On the natural assump- 
tion that this meant a rise to 5 per cent. in Bank rate or 
March sth, the market rate went up nearly 1 per cent 
and on March 5th the expected rise in Bank rate was du 
announced. 

Owing to the unusual manner 
movements were carried out there was, perhaps, some ex- 
cuse for nervous excitement, but the outcry about. thi 
burden and suffering imposed upon industry and produc- 
tion by this 1 per cent. rise was so exaggerated that we 
thought it advisable to test, from industrial balance-sheets, 
the extent of the addition to the cost of production so 
caused. In the Economist of March 21st it was shown 
that out of 300 industrial balance-sheets published in the 
preceding 12 months, only 63 disclosed the amount of hank 
loans ; in the case of these 63 the total bank loans were a 
little over 114 per cent. of their paid-up capital, and the 
conclusion was drawn that ‘‘if every company were com- 
pelled to pay the full 1 per cent. increase for the accom- 
modation the increase in working expenses would amount 
to little more than one-tenth of 1 per cent. of the paid-up 
capital.’ Throughout the greater part of March the 
supply of money was remarkably plentiful for the time of 
year, and the three months’ discount rate showed some 
weakness owing to a keen foreign demand for bills, which 


Very 


in which these offi 


were extremely scarce, but as quarter day approached 
large amounts had to be borrowed from the Bank of 


England. April brought the usual sunshine and shadow, 
ease being tempered by the currency demands the 
Easter holiday, and of the end of the month. Discount 
rates hardened appreciably on the announcement of the 
restoration of the gold standard, owing to fears that a 
rise in Bank rate might follow. These apprehensions we: 
quieted by Mr Churchill, who, stated in the House of Com- 
mons, on May 4th, that he did not know of any immediate 
reason which would justify Bank rate being raised, 
and also by the favourable movement in the New York 
and other exchanges. The discount market had an easy 
tendency in the latter half of May, and the early part of 
June, but hardened in anticipation of the half-vearly 
squeeze. 

The following table shows the daily averages for dis- 
count rates and money rates during the first half of this 
year and the previous four vears :— 


of 








Dairy AVERAGE for First HALr-YEAR. 
7 1 

1921. | 1922. | 1923. | 1928. | 1925 

mee ee SY ee TRE 
Bank rate ...... peains 616 014 7 1/3 0 C4 0 0/412 0 
Market rate (3 months)}6 2 7/219 0|}2 4 03 7 6|4 4 0 
Margin ........../013 51 8 1/016 0.012 6/0 8 0 
£s dfs dZ 5s dks ad£s a 
Short loans ..........;5 7 2/218 0}110 1:2 9103 9 8 
Deposit rate (banks) 416 0271100200212 0 
Slansilis. c.0s.s0sss Ol 201011010 10 910017 & 
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lhe floating debt showed the usual large reduction during 


the March quarter, with a sensible expansion since then, 


ae 














Movements have been highly satisfactory from 


the point 
ot 


of sterling, but the extent of the de preciation in 
currencies is a serious blot on the picture. 


view 
\Ihed ’ 


especially in that mysterious item ‘‘ advances from public 
departments.’’ The appended table shows the move- 
ments ! 
FuoaTInG Dest. 
| 
December 31, March 31, | June 30, 
1924. 1925 1925. 
£ £ £ 
Ba f England Advances.. 24,750,000 None 9,750,000 
I Department Advances 195,015,000 166,585,000 185,185,000 
rv Bill secceeseeee 626,060,000 575,610,000 596.585,000 
845.825.000 742,195, 000 791, 520, 000 
Ba rates abroad have shown Staianlien sll with 
reductions predominating in Central Europe, while the 
Italian went up three times, and the Greek once. India 
vent up in ranieagt and since then has come down twice. 
( iES in ForREIGN Bank Rates Ist Har of 1925. 
Date 
Jar 14 Dutch Bank Rate ...... Gseee Reduced 4 % to 4 ‘ 
22 Indian COC wean ae -| Raised 1 % to7 % 
» Greek i caweaw esa a Raised 1 % to 8 9 
26 German ee CS Reduced 1° to 9 % 
26 New York F ‘ede ral Reserve do Raised 4 % to 34% 
I 6 | Danzig Bank Rate ........ ‘ Reduced 1 % to 9 % 
9 Italian se isco eerie Raised 4 % to 6 % 
25 Prague * cccesescoces| Maieed 1% to7 % 
26 | Hungarian ,, —s ceeeees «s+e. Reduced 14 % to ll % 
15 Japanese ne ca Reduced 0°7 % to 7:3 % 
; 24 Austrian os avecsesesces| Moagueea a % toll 
MI 9 | Norwegian ,, .seees soeeee| Reduced $ % to6% 
21 Indian i sossésecseees | Meaueed £ Y to6 % 
20| Hungarian ,, ssec0ve ses Reduced 2 °% to 9 ° 
! Ss) aCe CC; ek Kw SOS Raised $ % to 64 ° 
18 | Italian lf eigen era an Raised § % toT% 
18 | Indian i.) eicaeaaeaes Reduced 1 % to 5 % 
he final table shows the movements of the principal 
foreign exchanges : 
Centre | Method of Par | Rate, Rate, Rate, 

y, | Quoting. Level. _ .26, 192!. Dec.31, 1924. Jne. 30,1925. 
Paris.............. | Francs to £1 | 25°22) | _ 81°80 87-274 | 107-60 
ROOM. 6 6s wension wens | Marks to £1 20°43 | 18-184 bins. 19.884 20-424 
MOMS... - <csven sey Se igs. to £1 34384 | 307,500 | 335,000 34-464 
wterdam ........ Florin to £1 12°107 11°52} 11674 12-13 
Ret nhagen Kroner to£l 18159 26°00 26°804 24°17% 
OO ccasatntaniy Lire to £1 | 25:228 | 100-100 1114-112} 1373-1383 
M, . ind ........| Frances to £1 25°224 24°4 )-43 24264 25°03 
' MRE sr cceee haan | Pesetas to £1 | 25°22 32°22 33°82 I 
- OM 5s sinsineeersiss [Pence toescudo 53 14 23 is) 
> ait ee Dollars to £ 4-863 4°33- 333 4°73 : 
Rn08 Aires Mbesaceaall Pencetodollars 47-58 4048: 40% 464 ; 
os ce Janeiro......|Pencetodollars 18 588 

mtevideo ........ 'Pence to dollars 51 42. 43} 504 
alparaiso.......... Dollars to £ 13°33 40°60 40°40 
iii | ( to, | 
PUN ie eb iewaa Ster.torupee,; gold (| W/5% 1/62 
Hong K ng lo =~ 
ah ee eivenessa Ster. to dollar - 2/43 2/4 
Shang eee | Ster. to tael . 3/355 3/13 
okohama.......... | Ster. to yen 2422 jl 1jig 





THE EGYPTIAN TRIBUTE LOANS. 


Ow the 15th of this month the Cairo Mixed Court of First 
Instance gave judgment for the plaintiffs in the conjoined 
the 
Egyptian Minister of Finance in respect of the so-called 
The Court ordered the 
Minister to resume the payment of the annuities on these 


actions brought by Messrs Rothschilds against 


‘Tribute Loans of 1891 and 1894. 


leans, which was suspended by Zaghlul Pasha in July 
last. This decision, though still open to appeal before the 


Mixed Court of Appeal at Alexandria, undoubtedly con- 
stitutes a notable step towards the solution of a financial 
and diplomatic issue of great importance. The annuities 
to £280,622 18s 4d 
annually in respect of the 1891 loan, and £,329,249 6s 1d 


in question amount respectively 


in respect of the 1894 loan. Both annuities have approxi- 


mately thirty years yet to run. 
The question whether Egypt, in spite of her having 
| attained independence from Turkey, is still under an 


obligation to continue to pay to the bondholders of certain 
of the Turkish debts the tribute which had been pledged 
to them, was raised as a definite issue by notes addressed 
in July last by Zaghlui Pasha, 
Minister, to the In 
these notes Zaghlul Pasha contended, in substance, that 
in consenting in 1891 and in 1894, at the instance of the 
Turkish Government, to make her tribute payments, not 
to the suzerain Power directly, but to the latter’s creditors, 
gypt could not be taken to have extended or aggravated 
her obligations ; that, consequently, any event which ter- 
minated Egypt’s status as a tributary dependency must 
terminate her liability to the mortgagees of the tribute ; 
and that the recognition of Egypt’ s complete severance 
from Turkey was consequently adequate to liberate her 
from this liability. The notes terminated with the de- 
claration that Egypt would welcome a submission of the 
question to the Permanent Court of International Justice 
at The Hague, and that pending a decision the annuities 
wouid be paid, as they fell due, to a special account at the 
National Bank of Egypt. The challenge to arbitration 
was not accepted by either of the Governments to which 
the notes were addressed, one reason, among others, 
doubtless being the inappropriateness of international 
arbitration as a mode of settling an issue one of the parties 
to which was a group of private persons. 

After some delay—that is to say, at the end of April— 
writs were issued on behalf Rothschilds against the 
Egyptian Government in the Mixed Court of Cairo. — In 
the interval research among the records of the negotia- 
tions which had preceded and accompanied the issue of 
1891 and 1894 loans, and the pledge of Egypt’s tribute to 
Turkey, had brought facts to light which were possibly 
uaknown to the Egyptian Ministers when the payments 
were — suspended. Investigation revealed the fact 
that Egypt, in entering into fresh specific undertakings 
to the bondholders, was far from having acted in passive 


the then Egyptian Prime 
British and French Governments. 
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~ obedience to the dictates of Constantinople. The new 
undertakings were only entered into as a result of a pro- 
cess of bargaining, in which Egypt’s right to consult her 
own interests was implicitly recognised by the Turkish 
Government, and substantial advantages were offered and 
accepted. These advantages consisted in a modification 
of the Customs arrangements between the two countries. 
Under the old system exports from Turkey to Egypt and 
vice versa paid a duty of 8 per cent. ad valorem at the 
port of export, on proof of which payment they were 
admitted free of duty at the port of import. As Turkey’s 
exports to Egypt very substantially exceeded the trade 
going the other way, it was greatly to Egypt’s interest to 
secure the adoption of a converse system, under which 
duties should be payable at the port ‘of import only. It 
Was not till this concession had been made that the Egyp- 
tian Governetent gave an undertaking to lend thei 
support to the conversion of the loans in question. 

it will doubtless be found, when the text of the Cairo 
judgment is available, that the Court was greatly im- 
pressed by these facts, and has been glad to be relieved of 
the task of penetrating the somewhat metaphysical atmo- 
sphere which would surround the question were it not for 
the substantial quid pro quo which Egypt stipulated and 
obtained. 

It may be thought that Egypt’s continued liability is 
aflirmed with sufficient authority by article 18 of the 
Treaty of Lausanne, which, while releasing Turkey from 
all obligations in respect of the Tribute Loans, declares 
that as the annual payments made by Egypt for the 
service of these loans now forms part of the service of 
the Egyptian Public Debt, Egypt is freed from all other 
obligations relating to the Ottoman’ Public Debt. 
It is probable that, in the desire to steer clear of political 


issues, the Court has not relied upon this provision. 
Although it is only by the terms of the Treaty of 
Lausanne that Egypt has obtained from her former 


suzerain any recognition of her independence, the Egyp- 
tian Government, speaking by Zaghlul Pasha, has dis- 
puted the authority of the Treaty on the ground that they 
were not signatory parties thereto. 

It may be noted that Egypt’s liability in respect of the 
1855 loan, guaranteed by the British and French Govern- 
ments, is not in issue in the present proceedings. 





HALF-YEAR’S NEW CAPITAL. 


Ix spite of a rush of new issues towards the close of the 
period, the total of new capital applications in London in the 
June quarter at 464.2 millions was some £5 millions below 
the figure for the June quarter of 1924 
stances connected with the advent of the Labour Govern- 
ment in office curtailed the activity of the market in the 
March quarter, after which confidence was restored, and 
borrowers came forward thick and fast. But taking the 
half-years as a whole, the total London issues for 1925 at 
£112.2 exceeds the 1924 figure by £6} millions. A com- 
parison of the totals, and of the activities of various 
groups of borrowers in each quarter of recent years, 
given below :— 


Last year circum- 


is 


(In Million £’s.) 



































‘ See as = la ss ° Oe = 
ls &/8_ 3! British | be elon - 0 osor 
Total. = 52525 Foreign sa s\2 ans 52° sare 
w= = © Corpn. on Ame a- § 
Total whole year, 1919. ./1,017°4, 805°8 14° 29... | 153 | 183 1603 
Total whole year, 1920..| 3675, 376 120 465 | 11) 103 | 189 2411 
Total whole year, 192]..| 3890, 2028 795 239 6| 24 169 629 
ce a a a ail iit nite ii ——S wintnas 
1922—1st quarter ......| 2862) 2119 201 84/147; 1 | 91) 29 
Reo a | 1626] 924, 346 33... | 54 | 75| 194 
eo. Ge | 619) 425) |. :) | 16 3 «175 
ee we | 630 229) 182 12 1/ 23 | 5) 178 
Total whole year, 1922..| 57371 36971729. 129 | 4148! +94 1174 766, 
1925 —Ist quarter ...... 62} 438) «181 | .. | 5 32 | S2| 154 
ete oad 95:1) 20:0) 473 14, 37 | Ll) 26 
Rae) eed | 954 49, 1d 35) («15 2) 142 
a oo 647, 90) 293 “ T1 | 12! 181 
Total whole year, 1923. | 2714, 777, 958 54 155 77 | 693 
1924—Ist quarter ...... | 360\Dr 13) 191 32 |... { 34) 3] Ws. 
ca ated | 696 118) 221 24 | °: 14) .. | 319 
3rd SITE] 290,pr <9} “69 5 | Io) 41 | T4! 160 
ee ance 47, 41) 425 66 38 6| 171 
Total whole year, 1924..| 2093 127, 906 127) 10. 127 | 23) \_ ws 
1925—Ist quarter ...... 476 «46)—B 56 9 46 | 15| 29 
ee oe 644 69 138 = «175 8 97) 371 120 


lor the benefit of those who are not familiar with the 
method of our compilation, it should be stated that our 
figures only represent ‘‘ new money,’’ and exclude issues, 
or parts of issues, made for the purpose of repaying or re- 
placing existing obligations. Nor, under the heading of 
British Government borrowings do we include Treasury 
Bills or Ways and Means advances. As regards the past 
half-year, the British Government figure of 46.7 millions 
represents the excess of sales over encashments of Nationa] 
Savings Certificates, no Treasury bonds havirg been put 
on the market. 

Undoubtedly the feature of the half-year has 
existence of an unofficial embargo on foreign loans, which 
has reduced to an insignificant figure the total lent by 
London in the past half-vear in long-term form to overseas 
countries outside the British Empire. This rly 
brought out in the next table 


beer the 
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DESTINATION of NEW CapiraL 


Firs t Half of Years. 











1913. 1921. 1922. 1923. 1924. 1925, 

United Kingdom— | & gg a £ £ oe 
Government...... nil || 20,067,000 308,258,900 63,727,000 10,542,900 6,95 en 
SE arsvasetksis 20,324,40C 50,174,000 44;444,400 28,627,600 33,839,500 71,749.50 
20,324,400! 70,241,000 348,703,300 92,354,600 44,382,400 78,..99,500 


British Possessions-- 
Government 








14,324,300 27,609,600 41,582,300 39,937,900 25,231,000 14,661,500 




















WE eS3Sn bea chs 28,678,300 9,959,000 7,917,000 12,250,700 12,724,500 15,462,300 
43, 002, 600 37, 568, 600 49,499,300 52, 188, 600 “3, 955, 500 "28,123,800 
Foreign countries— ———-— —-- — — —-———. 

Government. 22,629,500 ~ 5,450,000 13,066,600 25,561,900 "16,025,200 nil 
GRO aeccesecsces 34,403,100, 15,314,900 37,505,C00, 11,196,500 7,220,900 5,187,900 
57,032,600 20,764,900 50,571,600) 36, 758,400 "23,246, 100 = 5,187,90 

; sites 

Grand total . _ 120,359,600! 128,574,500 448,774,2001181, 301,600 105,584,000 112, 11,200 
The siltinn regarding London’s lendings abroad _ this 


year and in previous periods becomes clearer still if we 
set out the following details :- 


First Hatr-YEAR . 

1913. 1923. 1924 192 
Min. £ Min. £ Min. £ Min. £ 
Total of NOW ISSUES .<s.ensss BBS «oe 161-5 «. 1056 «. 1120 
Destined for domestic use...... 203 92°4 .. 444 . 8°7 
= » British possessions 43:0 .. 522 .. 380 .. 281 

E , foreigncountries.. 570 .. 367 .. 232 DL 
Glancing at these two tables, we find that while foreign 
borrowings have been very slight, and Colonial and 
Deminion operations lower than in the first half of 1924 


by some £10 millions, there has been a very striking in- 
in the new flotations made domestic purposes 
Domestic issues, other than Government, have been 
millions, or more than double last year’s comparable 
of £33? millions. As a subse quent table reveals, the in- 
cre ased amount is mainly taken by British trade and 

dustry—a fact which does not seem to attune very well 


with the prevalent pessimism as to the prospects of trade 


crease ior 
4.71 


fi; gure 








expansion. Borrowings in the London market are analysed 
in 30 groups below :— 
{ 
. [ny eee Second a 
escription. |Half-year, uarter, Quarter, Half-vear 
1923. 1925. 1928. 1925. 
£ £ £ £ 
British Government loans 10,542,900) 4,600,000 2,150,000 6,959,000 
Colonial Government loans... 25,231,000 822,000! 13,017,500. 13,839,500 
Foreign Government loans 16,025,200 nil nil nil 
British Municipal and County loans ... 3,165,000 5,615,006) 10,603,500 16,218,500 
Colonial Corporations ...........s2se0. 3,574,800 250,000 435,000 685,000 
Foreign Corporations. ........... 2,412,500 nil 1,350,000 1,350,000 
PERE NEEIIIUE, is oes unia'ds'nsedes0 nil 11,514,000; 5,700,COO 17,214,000 
Colonial railways .. ‘ nil 1,681,200 nil 1,€81,200 
Foreign railways .. cok Me ebenees nil 875,000 nil 875,000 
Ss ca ics scebwas amen cee 171,000 nil nil nil 
South African mines ...... 400,000 nil 60,000 60,00 
Other mines .... ; sous aitwet le 1,962,000 1,701,800 80,000 1,781,800 
Exploration, financial, and investment 
Dt Chitestadieteanacanesthe dv enuuseeee 2,355,400) 2,934,500; 4,955,800 7,890,300 
Breweries and distilleries ............6. 81,000 nil 470,000 470,000 
Merchants, importers, &c. ............+. nil nil nil nil 
er clas sca sc scakes seueuee 9,451,200 583,100! 1,590,000 2,173,100 
SS IE IN, 660 c-c Gwe se cwpensese< nil 60,000 150,000; 210,000 
Dc. a Scueeeadcuncebie cess 2,424,500, 1,688,400 987,000 2,675,400 
EE en ros Wi SKkhends a6asweSs ees ae Ke 175,500 863,30C, 2,156,000 3,019,300 
Oil . 149,800} 670,000 50,000 720,000 
Iron, coal, steel, and engineering. odhae 3,388,600} 2,635,100; 1,459,700 4,094,800 
Electric lighting ee ae 6,677,200) 2,458,500) 917,500 3,346,000 
Tramways, omnibus, KC. ............008- 805,000 33,700) nil 33,700 
Motor traction and manufacturing . 784,900 35,000) nil 35,000 
ee eer ee nil 104,000} 460,000. 564,000 
Hotels, theatres, and entertainments....| 431,500 nil | 210,600 210,600 
Patents and proprietary articles ........| nil 430,000' nil 430,000 
Docks, harbours, and shipping .......... 1,775,000} 1,149,000; nil 1,149,000 
Bates GIG EROUEROS o.0.0.0.0 000060 cc ccccesel 1,750,000} 870,100) 1,114,400 1,984,500 
PAUNRRIIDER G55 sas y noswne as cnnebe | 11,850,000) 6,062, nae 16,288,400 22,550, 500 
‘{105, 584, 000! _47,605,800' 64, 205,400 400 ‘112, oll, 200 


Sa al autineitios 


and British railways have substantially 


increased their operations in the new capital market, while 





July 4, 1925.) 


octal ta -_ = —_—— 


THE ECONOMIST. 


tn aeeeaten stains 





a large advance is also shown by the : miscellaneous 4 
group, which includes a variety of British commercial and 
industrial concerns not falling into any of the other classi- 
fications. But all down the list increases are the general 
rule, conspicuous cases being rubber plartation companies, 
estate and lands, iron, coal, and steel, electric lighting and 
power, docks, harbours and shipping, and banks and in- 
surance concerns. A feature of the past quarter has been 
a number of issues for rather large amounts. The follow- 
ing table shows the principal issues during the past 
quarter, together with the rate of interest, the issue price, 
and present quotations :-— 




















Issued . — Issue! Present 
Week Name. = Price., Price. 
Ended Issue, : 
< le - land Government, 44 %, red. at : 
Me 16../New Zeala rove 2 % 5 — 
_ par March 1, 1945........-.--.ssc00s0:: 7,000.000 | 944 |id—Z dis. 
30 . |New South Wales, 5%, red. at par 1943-1965, 6,500,000 | 984 |1f—18 dis. 
23. .|L.C.C., 44%, red. 1945-1985 ......ee.ceeee 6,000,000 | 94) 12—2 dis. 
April 4..|Municipality of Danzig, 7% Bonds ...... 1,500,000 | 90 82 
June 27...\Great Western Railway,5% Pref. Stock) 6,000,000 95 aoa pin. 
May 23 ..|Niger Co., 54 % Deb. ..........+.. Leseeees 14,000,000 | 97 23-3 dis. 
June 13../Allied Northern Newspapers, 64 % Debs... 2,300,000 | 984 | § & pm. 
~~ 90. Dunlop Rubber, 54 % Debs., 1928-1954. .| (b)5,C00,000 | 974 (4 dis—4 pm 
27. \Union Cold Storage, 6 % Cum. Pref. £1 ..! _ 3,220,000 |_par |1s34—9d dis 





“4 Less £2,675,000 for repayment of maturing obligations. (b) Less £4,200,000 for 
repayment of maturing obligations. 


The last column of the above table illustrates one feature 
of the past quarter, namely, the frequency with which large 
blocks of apparently attractive issues have been left on 
the hands of the underwriters. The public have, on the 
whole, displayed no greater enthusiasm for new issues 
than for existing securities. 

Through the courtesy of Messrs Dillon, Read, and Co., 
Chicago, who have cabled preliminary figures for the past 
half-year, we are able to give the following comparative 
table of new capital raised in the United States in the 
first six months of each of the past three vears :— 

(000’s omitted.) 





1923. 1924. 1925. 

$ ~ $ 
Companies .......... 1,944,431 1,924,134 1,930,356 
Foreign Government... 106,500 .. 320,940 169,631 
Farm loan .......... 293,450 .. 129,500 100,397 
Municipal............ 583,932 .. 806,054 620,930 
Came@iam ....sccessee 40.250 .. 29968 .. 18,433 
U.S. Possessions. eee 456 ee 5,835 ee 4,312 
2 969,019 3.215.431 .. 2,844,059 


The figures for 1923 and 1924 are those compiled by the 
New York Commercial and Financial Chronicle. The 
feature of these figures is the crop of practically 50 per 
cent. in American lendings to foreign Governments in the 
past half-year, as compared with the first six months of 


iQG24. 








THE BRITISH CO-OPERATIVE MOVEMENT.—II. 
(BY A CO-OPERATIVE CORRESPONDENT. ) 
[iE committees of co-cperative societies are elected on 
the principle ‘*‘ one man (or woman) one vote.’’ The law 
restricts the holdings of shares to not more than 200 £1 
shares; but no shareholder has more than one vote. 
ihousands of members have never paid more than a 
shilling as share capital; but the accumulated dividends 
on purchases have nade up their shareholdings. Most 
of the capital in the movement is the dividend that has 
not been withdrawn. At the quarterly meetings of mem- 
bers the committees are elected by popular vote. Beyond 
the possession of a share or two, and, in some cases, 
the expenditure of £5 or £7 10s in the quarter at the 
stores there is no obligatory qualification. The result is 
that the committees are composed of ‘ all scrts and con- 
ditions ’’ of men, including labourers, foremen, insurance 
agents, teachers, engineers, railwaymen, and married 
women. They usually meet once a week to receive the 
reports of the secretary and manager and decide matters 
of policy, engage the staff, and generally carry on the 
duties of management. In the larger societies many of 
these details are delegated to the officials; in others a 
System of sub-committees to watch the various depart- 
«ents has been developed.. Only at Woolwich has a full- 
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time committee been appointed; at Barnsley the president 
and two vice-presidents devote all their time to the work. 
In all other societies the committee work is done in the 
evening by men and women otherwise engaged during 
the day. They are remunerated by the payment of a small 
fee for every meeting, or by a quarterly amount deter- 
mined at the quarterly meeting. The few shillings weekly 
for meetings is supplemented by allowances for attend- 
ances at conferences, deputations, and other gatherings 
that are increasing in number and in cost to the move- 
ment. 

Managers and secretaries are elected by the com- 
mittees; in the early years they were selected by the 
members, but now such matters of management are being 
decided by the committees. 

The relations between the retail societies and the whole- 
sale society are much the same as those of the member 
and his society. The societies subscribe capital to the 
federation proportionately to their membership, and, act- 
ing on their behalf, the committees elect the 32 directors 
of the Co-opecative Wholesale Society. For this pur- 
pose the country is divided into three districts, so as to 
secure the representation of the various areas as far as is 
possible. But the C.W.S. has no voice in the control of 
the retail societies. They, however, direct its affairs 
through the committee they elect and through the eight 
divisional meetings held every quarter. None of the direc- 
tors of the C.W.S. have any shareholding in the society ; 
they are nominated by the retail societies of which they 
have been members. So that they are in the unique posi- 
tion of being responsible for the direction of a concern in 
which they have no monetary qualification. 

At the request of the retail societies the C.W.S. has 
established works in various trades. It cannot dispose of 
its commodities outside the movement; in a few excep- 
tional instances, such as the sale of offals, &c., it pro- 
bably does place some of its goods with non-co-operative 
concerns; but the turnover on that account is really negli- 
gible. But while the Wholesale Federation is thus limited 
as to its market, the retail societies are free as to the 
sources from which they draw their supplies. Very few 
maintain a complete loyalty to their own institution, and 
complaint is frequently made that in some departments 
and in many societies the percentage of purchases from 
the C.W.S. by the retail societies is below 50 per cent., 
while an all-round loyalty of 80 per cent. from the C.W.S. 
is regarded as excellent. About one-third of the sales of 
the Wholesale to the retail societies are its own produc- 
tions; the others are of goods obtained from outside 
makers, many of whom have direct trading relations with 
the retail societies. When the Wholesale was established, 
the view of the pioneers was that societies would divert 
all their trade to its agency and to its works. In prac- 
tice, however, the C.W.S. has to employ travellers and 
organise selling departments, the cost of which was 
originally intended to be eliminated, so as to lessen the 
cost of living. The theory has broken down, and co- 
operators are becoming big advertisers in order to main- 
tain their position in the commercial world. ' 

The C.W.S. has lately instituted a policy of fixing, in 
conjunction with the managers’ associations, the retail 
prices for certain of its commodities, including boots and 
shoes. This was rendered necessary from the fact that 
many retail societies were pricing these productions at 
such a high figure that the demand was slackened and 
the private makers’ goods found a readier market in the 
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co-operative stores. Already this tendency has been 
eliminated by the fixing of prices—often to the chagrin of 
those retail managements that have suspected an inter- 
ference with the autonomy of the local societies. All the 
nine boot factories of the C.W.S. are now working on 
full time. This is attributed to the demand created by 
fixed uniform prices. The number of articles dealt with in 
this way is being extended with the view of securing 
uniform prices throughout the movement. Gradually the 
individual societies are recognising the possibility of the 
one National retail society advocated by the late J. C. 
Gray, secretary of the Co-operative Union. More than a 
score of societies have recently amalgamated with others; 
and absorptions and incorporations are reducing the num- 
ber so rapidly that already district or county societies are 
within sight in many areas. 
longside the difhculties connected with securing uni- 

form conditions of trading is the problem of dealing with 
the labour employed. Before the war the co-operative 
movement set the pace with regard to the hours of employ- 
ment, the regular hclidays, and the wages paid for service. 
But then the competition of the multiple shcps and the 
new conditions of trade lessened the difference. During 
the war, when the ratio of profit in many of the leading 
commodities brought all sellers of groceries to a common 
level, dividends fell in co-operative societies. In hundreds 
of places the drapery and kindred departments were called 
upon to make larger profits to supplement the profits of 
the food departments. But competition has again in- 
fluenced the position, and co-operative societies have had 
to return to the policy of reasonable prices in their dry 
goods sections. Meanwhile, the employees have been 
strengthening their union and resisting reductions in wages 
to such an extent that many societies have been compelled 
to pay wages higher than those ruling outside. In hun- 
dreds of grocery shops the female labour begun during the 
war has been continued; in the co-operative stores it has 
been reduced, and in the majority the male assistants now 
serve without the assistance of girls. The grocery trade 
has changed during the last decade, and what was, at 
one time, a really skilled employment, where the shop 
assistants had to know something of the qualities of the 
goods they sold, is now merely the handing of packets 
across the counter. This can be done as well, if not 
better, by girls than men. But the co-operative employees 
by force of the trade unionists on the committees and in 
the membership of societies, have compelled the mainten- 
ance of men in the co-operative shops. The result is that 
the wages bill in relation to the takings per each assistant 
is higher in co-operative concerns than in private trade. 

Another menace with which the co-operative societies 
are now threatened is the organised effort made by the 
employees in many societies to secure control of the com- 
mittees of management. During the recent strike the 
committees in many places were hampered in their nego- 
tiations by the fact that two or three employees were 
among their number. At Coventry one of the shop assist- 
ants has been elected president, and often accompanies 
departmental managers on their buying expeditions. In 
many places a man serves behind the counter during the 
day and in the evening sits with his fellow committeemen 
to settle the conditions of employment. All this is having 
a disturbing effect on the trading position of the societies. 
It is growing to such a degree that the national congress 
has been compelled to consider the position with a view 
to lessening the ancmaly, or, at least, mitigate its effect. 
New machinerv for settling disputes is to be set up, 
advisory councils of committees and employees are to be 
formed, and as only 60 of the societies have provided for 
pensions, the congress at Southport at Whitsuntide re- 
solved that superannuation funds on generous lines should 
be established by sccieties. 





OUR INDEX NUMBER. 


THE pronounced downward movement 
prices, which has been a feature of the past few months, 
continued in June, and our Index Number of wholesale 
prices shows a further decline of 107 points as compared 
with the end of May. This decline, wkich is largely due 
to the general weakness of the industrial position, has 


in commodity 


been accentuated by seasonal reductions in certain com- 
modities and reaction after speculation in others. The 
figure for the end of June is 4351, which is the lowest 
recorded since October, 1923, and compares with 4855 at 
the beginning of the past half-year. There has thus been 
a fall of 504 points in the past half-year. The table 
below shows the indices for each of the five groups in 
addition t to the total :- 





Ea | leafs 
ro 3 at 15 - = 
=i a | Sz 
Date. ae HSE 8 a \$2°| 
@oitss| 3 Ss 82H g 
ev ig7") B | 2 eS) 3s 1Y 
;o (o | & A A & % 
Basic (avg. 1901-5) ..| 500 300 ,; 500; 400; 500 2200; 100-0 
End July, 1914 .. 579 352 6164) 4643 553 2565 1166 
«» Deo, 1915 ....| 897 | 446 731 | 7114; 8484 3634 1651 
» Dec., 1917 .... 12864 686 16844; 8394 13484 5845 2632 
» Novy., 1918 .... 1289 7824 1848 | 903 13894 6212 2826 
» Mar., 1920 .... 1508 914 | 29744 1246 17094 8352  379°6 
» Dec, ,, «---, 1344 805 | 1284 | 1216 | 1275 | 5924 | 2693 
» Dec., 1921 ....) 9214 636 1106 ; 762 9314 4357 198-0 
» Dec., 1922 ...., 861 706 | 11844) 705 | 8074 4264 193-8 
» Dec, 1923 ....| 853 | 8154 | 13824; 774 | 755 | 4580 | 208-2 
» Mar., 1924 ....| 8974 8434 | 13134, 805 | 7804 4640 210°9 
» dune, 4, oss} 914 | 7364 | 1347 | 764 | 7694! 4531 | 205-9 
» Sept. ., «-.. 1003 7774 13954, 7623, 7904 9729 2/49 
» Dec, ., «oee-| 992 | 7894 | 1452 | 8154) 806 4855 220 
” Jan., 1925 ..... 1020! 763 1404 7823 7984 4768 216°7 
» Feb., ,, «+--| 1001 | 769 | 14364) 780 | 7858 4772 | 2169 
» Mar, 4, «+ee} 959 746 | 1434} 7603) 7804 4680 222°; 
" Apl, . sees) 944 7245 | 1362} 743 | 7764 4550  2u6'8 
. May, ‘is 956 706 12614; 745 | 7894 4458 2026 
. June, ,, «...| 885g 7044 | 1234] 736) 791 4351 | 1978 


The bulk of the decline last month was shared by primary 
toodstutfs and textiles. There was a seasonal decline in 
potatoes of over 40 points, and with the exception of a 
slight increase in rice, cereal prices were all lower, while 
meat quotations also fell a little. In other foodstuffs a 
rise in butter very nearly balanced a decline in sugar 

The drop in the textile gt ‘oup is entirely due to wool and 
jute, cotton being a shade higher on balance. In_ the 
minerals section there was a further slight decline in iron 
and steel, and coal prices fell a little. In the minor 
metals, tin is lower on balance, though closing above the 


lowest. Among miscellaneous commodities the feature 
is the further advance in rubber. 


A comparison with the figures for last December shows 
that there have been substantial declines in each group, 
the largest being one of 218 points in textiles. For this 
heavy fall wool and jute are mainly responsible, Americax 


cotton being unchanged on balance, while Egyptian 
cotton is a few points higher. Cotton manufactures, 


however, are lower, and there was also a decline in jute. 
In primary foodstuffs, imported wheat shows a decline of 
17} points, and flour ‘and barley are lower, but oats have 
risen. More than one-half of the group’s decline is in 
potatoes. In subsidiary foodstuffs, &c., all commodities 
are lower than six months ago, except tobacco, which is 
unchanged. In the minerals group the only movement of 
any size is a decline of 42 points in tin, All other 
changes, though small, are also in a downward direction 
In the miscellaneous section, declines in oils and oilseeds 
and tallow are partly offset by the rise in rubber. 

In the table below we show the changes in each com- 
moditv’s index number, in comparison with that for the 
end of December last, the figure 50 representing in each 
case the average price during the basic period 1901-5 





























= ue “ u L we 
S2 | 8 2/33 [24 | os 
8 §a ee ga | a8 | ge 
Zz A a to 
Wheat—For..) 1034 — 174 Cotton, A ..... 123 |— 1 |Copper ...... 50 — 6 
English ....; 97 + 34Cotton,E ....) 217 (+ a 
ae 9 }— 10 |Yarn ........ 1274 — 21 Minerals . 736 793 
ee 78 |— 244Cloth ........ 125 — 13: ee 
ic eisaseees 834 + 74 Wool, Eng. ..| 1073 |— 824'Baltic timber, 100 1} 
Potatoes 625 — 564 Do Aust..., 125 —— 34 |Amer. timber! 80 . 
a i te fe | 944 |— 6 |Leather...... 6l 
Bee! cscccce ° Te 1M BARE ccccccss 117. — 56 |/Petroleum 
Mutton ...... 874 — 8 Hemp........ 594 |— 204\Oils ...... 
Ee Oo DN snc cccss 1384 + 54 \Oilseed 
—— ——— 'Tallow 
Cereals& meat) 8854 |—1064 Textiles......) 1,234 —218 |Indigo.. 
a ce ‘Crystals. ‘ 
TA Seesewncutt 146 |— 16 Pig-iron ..... 784 — 9 |/Rubber 
Coffee ..... +-, 140 |\— 16 Steel rails. nl — 4 = 
Sugar, cane ..; 100 — 144Iron bars ... | 89} — 3 | | Miscellaneous! 791 15 
Sugar, beet ..| = — 194 Coal, eteam ..| 1273 — 43 paeee — 
Butter ..... ie —19 House coal |. 824 — 54; Total ..../4,351 —504 
Tobacco...... 1164 Lead ........ Za i 42 | 
Mn Scsuenae o.| 99 j— 52 | 
Other foods ..| 704} — 85 | ‘| \ 
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The relative positions of the five sections are shown in 
the final table, in which the indices for the end of July, 
1914, are taken as 100 :— 


- 
| M 


| Cereals Other = poxtites, Minerals iscel- | mota), 








End of— \& Meat. Food. | laneous. 
uly, 1914 ....| 100 100 100 , 100 | 100 | 100-0 
Dea 1918 ....| 226 222 293 186 241 | 237°5 
Mar., 1920 ....} 261 260 484 269 309 | 325°6 
Deo., 5 cee-| 233 229 209 261 | 230 | 230:9 
Dec., 1921 ....| 159 180 180 164 | 168 | 169°6 
Sept., 1922 ....| 151 194 181 150 148 | 1633 
Des, « «| 200 193 | 152 146 §= 1662 
Dec., 1923 ..... 148 231 225 | 167 | 136 | 1786 
June, 1924 ....; 158 210 219 = «164 | «139 | 1766 
ee. « svcest oe 224 235 175 146 | 1893 
Jan., 1925 ....| 176 217 228 | 168 144 | 185-9 
Fob., « «eccst 298 219 233 ~=—-:168 142 | 1860 
Mar., ,, ccs+| 266 212 232 164 141 | 1825 
Mm lg ad oe 206 221 | 160 | 140 | 177-4 
May, , cee-| 165 201 205 | 160 | 143 | 1738 
June, | =. 153 200 200 | 159 ' 143 | 169°6 





The lowest point reached since the Armistice was in July, 
1923, when the total was 4182, and the increase over July, 
1914, 63.1 per cent. At the end of that month cereals 
and meat stood at 141, other food at 215, textiles at 181, 
minerals at 160, and miscellaneous commodities at 135. 
The lowest point touched last year was at the end of 
May, when the increase over 1914 was 76.5 per cent., 
and the highest was at the end of December. 





THE MUSICAL INSTRUMENT TRADE. 


Ir is, of course, well known that for a generation before 
the war British producers of musical instruments, and 
particularly of pianofortes, had a severe struggle with 
their German competitors. German makers had _ been 
first in the field with moderate-priced pianos fitted with 
all modern improvements, at a time when our own pro- 
ducers only put these improvements into their most ex- 
pensive instruments. For a long time purchasers of 
cheap pianos had almost inevitably to choose German 
makes because of their marked superiority in tone, touch, 
and finish. Eventually British manufacturers were 
aroused from their apathy, and began in earnest to com- 
pete for the trade in low-priced goods which they had 
allowed their competitors almost to monopolise. But it 
is proverbially difficult to regain lost trade, and it took 
many vears of constant effort before the desired effect 
began to show itself during the ten years preceding the 
war. In that decade the first five years showed imports 
of pianos exceeding exports by about half a million ster- 
ling per annum, but in the second five years the excess 
was reduced to about a quarter of a million. The number 
of instruments landed on these shores had only fallen from 
22,000 to 20,000 a year, but the number of British pianos 
shipped had gone up from a little over 5,000 to nearly 
9,000 per annum. The tendency of the trade during the 
ten years immediately preceding the great war was 
unmistakable. In the cheaper class of goods British 
manufacturers had learned how to turn out instruments 
quite as satisfactory as those reaching us from Berlin, 
and they had begun to reap the benefit of their long years 
of uphill struggling. — 

Let us view the results of these ten progressive years, 
at the same time including organs and all other musical 
instruments, as well as their parts :— 

OVERSEAS TRADE in Musican Instruments for 10 Years Prion 


to the War. 
In Thousand £’s, 





————Imports. ~ ——-—Exports,.———— 
a Inc. or Inc. or 
Organs and har- 1904-8. 1909-13. Dec. 1904.8. 1909-13. Dec. 
: Sees mien mn Daw Ds Was B.. & 3 
-ianofortes ...... 665 .. 6 —— ; 
All other instru- St a aoe enn 
., ments 5s ramets es OF, =O... Ba. + 8 
Vartsofinstruments 261 .. 270 .. + Giese 3S... 1. + 
Total ...... 1,140 ..1,015 .. —125 .... 272 .. 462 .. +190 


Phis presents a pre-war picture of the entire trade in all 
musical instruments and their parts (save gramophones), 
and it was certainly encouraging in every section. Im- 
ports showed declines in pianos, organs, and all other 
light rise was registered in 


instruments, while only a s 
pa i ° i i 
parts of instruments. Exports showed rises in every 
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section, and the total value of British shipments increased 
from less than a quarter of the imports in the first lustrum 
to not far short of half the imports in the second lustrum. 
Indeed, if we take the single vear 1913, we find that 
British sales abroad amounted to more than half of the 
net imports (those retained for sale in this country). From 
the evidence afforded by these ten years it is fair to con- 
clude that had the world continued on lines of sanity, our 
own producers would, in the ordinary course, have suc- 
ceeded in establishing a preponderance of exports over 
imports long before now. 

Of course, the world-upheaval of 1914 put an end to 
German competition for the time being. Our makers 
were left in undisputed possession of the entire field, and 
prices, as we know, soared to unheard-of heights. 
During and shortly after the war, such was the demand 
that ancient pianos, which could not have been previously 
got rid of for £5 each, were dragged from dusty spare 
rooms and offered at all prices from £20 to £30. 
Advances in the cost of new instruments were, of course, 
not so severe as this, but they were considerable. Thus, 
the export value of British instruments had averaged £°36 
each in 1913, and in 1920 it had risen to £95. Fortu- 
nately, there has been a heavy fall since, the price last 
vear working out at £4S, the fall in price being accom- 
panied by a rise in the number shipped from 3,094 in the 
boom year 1920 to 6,542 last year. 

This question of price is all-important, for it has played 
a large part in the competition between’ British and 
German makers. After peace was deciared there was, of 
course, a rush of German instruments over here. For a 
considerable time the Germans were aided by the continu- 
ally decreasing value of the mark, but that was a condi- 
tion that could not continue permanently. Costs of manu- 
facture were bound in the long run to rise com- 
mensurately with the fall of the mark, thus depriving our 
competitors of their temporary advantage. This has 
duly occurred, and perhaps the best way of showing the 
results will be as follows :— 


BRITAIN’S OVERSEAS TRADE IN PIANOS. 








| | | 
1913. 1920. 1921.) 1922. 1923. | 1924. 











Imports— 
Number CieeeeReee wees | 24.482 6.247, 9,079) 16.274 12,390) 10,797 
Per instrument...... ich) SA 69 Ss? | 3 42 | 51 

Exports— 

IVGUNUOE <ciucdicawace 9,780 3,094 1,538 2.441) 6.465) 6.542 

_ Per instrument Cekmiares £ 36 95 97 67 | 51 | 48 


It will be seen that imports have decreased persistently 
since 1922, while exports have nearly trebled. In the 
same period the average prices of the foreign instruments 
have steadily risen, while those of the British instruments 
have fallen materially. 

_ The rise in our owr shipments from 1,538 instruments 
in 1921 to 6,542 in 1924 is particularly notable. Un- 
fortunately it is not possible to say much about. the 
countries which have provided us with this increased 
custom. The annual returns for 1923 are available, and 
these show that, leaving out player pianos, ordinary in- 
struments were shipped to the number of 1,317 in 1921 
and 6,084 in 1923—an increase of 4,767. Of this increase 


British Possessions were responsible for 4,735 and foreign 
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countries for 32. It is, however, impossible to say which 
foreign markets were the most progressive, owing to 
the extremely scrappy and inadequate nature of our 


annual trade records. Nearly all the foreign countries 


separately entered show declines, but sales to ‘ Other 
Foreign Countries ’’ have risen from 130 to 193. It 


United 
Countries,’’ but 


know whether the 


‘Other Foreign 


would be very interesting to 
States is one of these 
the Board of Trade does not publish the informa- 
tion. However, at the British Music Industries Con- 
vention held at Llandudno during May, Mr F. B. Allen, 
president of the federation, declared that ‘‘ British pianos 
were being sent to America in spite of the tariff against 
them.’’ With this we must be content, in the absence of 
adequate information from our trade returns. 

We will now take a comprehensive view of the over- 
seas business during the past 21 years :— 


OVERSEAS TRADE in Mustcant INSTRUMENTS since the War. 
In Thousand £’s. 
Organs. Pianos. All Other Parts. Total. 





5-Year Averages. |-——_—_—_- —— 
[mpts|E xpts Impts E xpts Impt+| Expts Impts Expts Impts E xpts 





eee in 20 665 "150 103 52 261 50 1.140 272, 

I ea 59 21 623 = 281 63 60 270; 100 1,015 462 

1914-18* .. ae 14 12 8 29 22 52; 20%! 122: 326 445 

ED cbse asec és 14 15 7 215; 180 204) 407 433 976 867 
Single Year. 

SE ioe swe ae hoaas 13 24 «©6557 «69313 203 416) 491) 906 1,264 1,659 


* War years. Gramophones, their accessories snd parts, have been included 
in both imports and exports only since September 29, 1915. 


A glance at the table is sufficient to prove that our posi- 
tion in the overseas trade is better in every branch than it 
was before the war. It is true that of miscellaneous 
musical instruments and of parts the imports are con- 


siderably greater than in pre-war years, but our own 
shipments have grown much mere vigorously, so that 


in both sections there are now large excesses of exports 
in place of heavy excesses of imports. 
Of course, these miscellaneous instruments and parts 


include the gramophones and accessories, which have 
only been classed among musicai instruments since 


September 29, 1915. This must be kept in mind, 
gramophones constitute a very prosperous section of the 


as 


trade. But if that section could be entirely excluded from 
the table, there would still remain a small excess of 


exports ii 1924, as against the large excess of imports in 
pre-war times. 

It is also true that, in spite of the excellent progress 
made, pianos still show an excess of imports. But it is 
much less than in pre-war days. In 1904-8 exports were 
less than a fourth of imports, in 1922 they were less than 
a third, and now they are considerably more than a half. 


The trade is undoub tedly progressing, and a_ further 
advance may be confidently looked for. Taking the 


whole table, a pre-war excess of imports amounting to 
£868,000 has been converted into a present excess of 
exports amounting to £395,000. 

Hitherto we have dealt only with figures since 
when pianos, organs, and other instruments were first 

separately stated in the trade returns. We have, more- 
over, deait onivy with gross imports, ignoring the fact 
that about 10 per cent. of these are re-exported for sale 
abroad, and do not compete with British producers who 
supply the home market. Let us now take a long view 


1904, 


of the records for 41 vears past, dealing with net rapirts 


(or goods retained here for home consumption) :- 
Brit 


AIN’S OVERSEAS TRADE in Musica INSTRUMENTS and Parts 


THEREOF. In Thousand £’s. 
5-Year Net British -Excess of-— 

Averages. Imports. Exports. Imports. Exports. 
Di ccsnsees “GNP esas WEE «cee SOE cease os 
ED sescnces TES cose EOD coco TOO nce oe 
SB0O-98....2.0.- 1055 .... 172 .... SBS .... .. 
SEPP ED ctcesece BBTD cae BSB snes BOM unc 0 
SEER crkeeess SAD wees BIE oses WT anaes 
[OPED sceneses PID sons “OOS aes. SST s 
SE ae bess (EO, bese. ORS: cone os coves 266 
PP Ee cesses OR ssee TOE ose BD nese ae 

Single Year. 
J ee er | re | 


* War vears. Gramophones, their accessories. and parts have been 
included in both imports and exports only since September 29, 1915. 
It will be realised at once that an amazing change has 
been breught about in this period. And, be it noted, the 
favourable movement was in steady progress many years 
before the war. In 1go1 the excess of imports was as 
high as £1,128,000. It was steadily reduced io 
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and £527,000 in 1913. After the 
there were small excesses” of 
and 1922, but an excess of exports 
which was much increased in the 


£751,000 in 1907, 
close of the war 
imports in 1920, 1921, 
was established in 1923, 
following year. 
Development of 
imports, has been the 
dustry’s success. There 
factory-made instruments, 
on, upon which our manufacturers do not appear to have 
specialised. Really gcod instruments of all classes are 
made here, and a British violin at 20 to 4o guineas may 
possibly stand every compzrison. It is in the very cheap 
goods that foreign producers succeed, and we may note 
that in 1923 the stringed instruments of every kind that 
here were valued at little than 


limitation of 
the in- 
cheap 
and so 


than 
feature of 
classes of 
, 

celles, 


exports, rather 
characteristic 
are many 
such as violins, 


were landed more 1OS 
each, while those exported were valued at well over 4.2 
each. 

To sum up, we may say that, taken all round, the 
trade is successful and efficient. Moreover, it was so 


even before the war, and would probably have attained 


its present position much earlier had that disastrous 
struggle been avoided. 








Notes of the Week. 





” The Quarter’s Revenue.—JIhe revenue statement for the 
first quarter of the current financial year shows receipts 
of £,169.2 millions, as — £176.2 millions in the cor- 
responding period of 1924-25, a £7 millions, 
and expenditure of 4,220. 5. millions, against £$215.1 
millions, an increase of 455-4 millions. thus a 


decrease of 


There is 
deficit of £:51.3 millions, as compared with £°38.9 million 
at this time last vear. The decline in revenue is principall 
due to death duties, income-tax, and corporation profits 


4 


tax, which are down by £:1,450,000, £.4,392,000, and 
Z#.1,360,000 respectively. Customs duties show a decliné 
of £.679,000, and excise duties are £753,000 lower. These 


declines are partially offset by increases of 
motor-vehicle duties, 1,500,000 11) 
super-tax, and £442,000 in special miscellaneous receipts 
The increase in expenditure is almost entirely due to a rise 
in sinking fund payments from £7.5 millions to £12. 

millions. The supply services have taken £24 millions 
more, but there is a saving of £.2.3 millions in de! 

interest. The deficit has been met mainly by an additio 

to the floating debt, which at £7914 millions shows an 
increase of £.49.3 millions, as compared with March 31st 
last. It is, of course, much too early yet to draw any 
inferences from the figures as to the possibility of Mr 
Churchill’s optimistic estimates being borne out by the 
final results. It is, however, disappointing to find no 
signs of reduction in expenditure by the supply services 
at a time when the need for economy in this direction was 
never more urgent. While we are studying these figures 
in relation to the prospects of a British Budget balance 


£437,000 in 
#£.510,000 in stamps, 4 


9 &e 


comes the news that the 1924-25 Budget of the United 
States has closed with a surplus of $250 milltons. 
The Pensions Bill in the Commons.—Sitting from 1:5 


to 20 hours a day during the hot spell is hard work, a: 
flogged into subordination by the closure, the Giaas ol 
‘ommons is trying to deal with the principal clauses 0! 
the Widows’, Orphans’ , and Contributory Pensions Bi! 
We have already explained at length the cost to indust 
and the State of this portentious measure, of which the 
burden, though actuarially calculable, can be realised 
by few people. The Federation of British Industry have 
put the total cost of contributions for sickness, unem- 
ployment, and pensions per head of adult males employed 
at 45.04d a week. That sum will have to be made up 
chiefly by industry, and it is no more than a beginning 
for the actuarial cost of the pensions rises on a steep! 
ascending scale, and it will be much higher for our su 
cessors than for us. The latest Une mploy ment hoameance 
Bill of this week, which nominally lightens the total cost 
of the social services by cutting ‘down workpeople’s and 
employers’ contributions for unemployment insurance, 
really does not help. For the unemployment figures arc 
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advancing each week, and the increasing coats, if taken 
directly of industry, will fall upon the State—which means 
the general taxpayer ultimately. It may not be necessary 
to take Mr Wheatley very seriously- —what is done in 
office differs widely from what is promised or threatened 
fn opposition but we must note his formal declaration, 
in the name of the Labour Party, that he will abolish the 
contributory basis of the Pensions Scheme at the first 
opportunity. That is the sort of thing which comes of 
bidding for electoral support with other people’s money. 
The Government have thrown a large part of the cost 
upon the beneficiaries and upon industry ; Mr Wheatley 
voes one better by promising to relieve ‘the beneficiaries 
and industry of all contributions, and = making the 
** State *” pay. By State he means the income-tax 
payer. We know, from the Government actuary’s very 
able memorandum, what the cost to the taxpayer would 
be of a non-contributory scheme on Mr Wheatley’s lines, 


and without the additional benefits which the Sohn 
Party profess to be anxious to grant. In five years time 
a non-contributory scheme on the Government’s lines 


«ould be costing the Exchequer £931 millions a year; in 
10 years time, £ ss millions a year; in 20 years time, 
£.56 millions a year; and in 4o years, ‘£66 millions a year. 
That is in addition to the present statutory old age 
pensions at 70 and the war pensions. In 4o years time, 
widows’, orphans’, and old age pensions, taken together, 
would be costing the taxpayer £120 millions a year. It 
is a Bill which imposes this cost upon us in one form or 
other—the contributory or non-contributory basis is 
merely a question of distributing the cost—which is being 
hustled through the House in that period which for once 
deserves the name of the Dog Days. 





Inter-Allied Debts.—Some light has been thrown this 


week upon the approach that is being made towards an 
eventual settlement of international war debts. The Chan- 
cellor of the Exchequer told the House of Commons on 
Tuesday that the Italian Government had given formal 
notification of its willingness to open negotiations for a 
settlement of its debt to Great Britain. It is not clear 
whether this notification preceded, or was in reply to, a 
circular letter which is understood to have been sent out 
last week from Downing Street, in which the expectation 
was expressed that debtor Governments should indicate a 
date when they are willing to enter negotiations for a 
s(ttlement. In initiating this procedure, the Treasury is 
following the example of. Washington. It is not necessary 
t» read into this action any desire on the part of our 
Government to exert any pressure for immediate pay- 
ments, and we are glad to see that this is properly under- 
stood in Paris. It indicates merely a desire to place debts 
on a regular footing ; and to let the matter drift at a time 
when America has been taking certain steps is obviously 
undesirable. The conversations opened with M. Herriot 
regarding the Anglo-French debt have not, apparently, 
been resumed since the fall of his Government ; while the 
Italian negotiations in Washington are stated to have been 
adjourned until the end of the summer. The autumn will, 
apparently, see a series of negotiations on foot. 


The Coalowner’s Proposals.—The negotiations for a new 
national wages agreement in the mining industry have 
been carried a further step during the week. On 
day last the Mining 


Tues- 
Association served a notice for the 
termination of the existing agreement at the end of July. 
Accompanying that intimation was a letter from Mr W. A. 
Lee, the Secretary of the Mining Association, to Mr 
A. J. Cook, the Secret: iry of the Miners’ Federation, in 
which he stated that the proposals for a new agreement 
would, ‘‘ while according to the workers in the 
districts the fullest possible share in the proceeds, 
enable the industry in every district to continue in opera- 
tion in a state of effici iency, and to make the necessary 
provision for its normal developme nt. He added that 
the wages to be paid in future ‘‘ must, on the one hand, 
be governed by the economic conditions in which the 
industry is placed, and, on the other, take account of the 
necessity for providing a living wage for the lower-paid 
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classes of workers.’’ The proposals submitted on Thurs- 
day to the Miners’ Federation are based on these princi- 
ples. The present National Board and the existing Area 
Boards are to continue, and both are to appoint inde- 
pendent chairmen. The existing standard wages are also 
continued, except in so far as they may be altered by 
mutual agreement, but the total amount of the proceeds 
of the industry that can be distributed in wages is to 
be limited to 87 per cent. of the difference between the 
proceeds and costs of production other than wages. 
Thus, if the proceeds, for purposes of illustration, amount 
to £,1,000,000, and costs other than wages absorb 
£200,000, then the remaining £800,000 shall be distri- 
buted in the ier a of £696,000, or 87 per cent. to 
wages, and of £104,000, or 13 per cent. in profits. The 
subsistence wages of the lower-paid are to be determined 
by each district. The proposals are thus fundamentally 
different from the terms of the existing agreement. Both 
national and minimum wage rates go by the board; the 
machinery for the payment of stz andard wages and profits, 
and for the distribution of the surpluses over and above 
the amounts absorbed by standard wages and standard 
profits are scrapped; and the whole of the operative 
work of the regulation of wages reverts to the pre-war 
practice of district agreements. The main purpose of 
the proposals is to secure for capital a share of the 
proceeds of the industry, whatever those proceeds may 
amount to. In the three months ending last March, the 
South Wales Coalfield suffered a loss of £173,663, but 
if the proposals now made were then in operation, and 
other conditions had remained unchanged, the South 
Wales Coalfield would have made a profit of £955,110, 
while the total amount of wages would have been reduced 
from £7,520,876 to £6,391,890. The whole of the in- 
dustry in the March quarter made a profit of £1,453,207, 
but under the present scheme the profit would have 
amounted to 4: 989,000, and the wages would have been 

reduced from £638,377,000 to £ 33,388, oOo. 


& 





The Problem of China.— Although the recovery of certain 
securities connected with China this week reflected the 
hope that the trouble in China was dying down, it is not 
possible as yet to take a cheerful view of the outlook. At 
Hong Kong, to which the troubles spread, strikes are 
assuming more alarming proportions, and recent reports 
show that the conflict at Shameen was more serious than 
at first appeared. Moreover, even though there may be 
some improv ement in regard to the course of actual dis- 
turbances in some of the centres affected, the way of 
approach to a solution of the broad problem of the rela- 
tions of China with the Powers does not become clearer. 
Mr Chamberlain read to the House of Commons on 
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Wednesday the text of 13 demands made by the Chinese 
Government, and in answer to questions stated that ‘‘ any 
discussion of these large issues is impossible until the 
Chinese Government have taken steps to put an end to the 
present anti-foreign agitations, and have shown their 
ability to enforce law and order and respect for the treaty 
rights of the Powers.’’ Doubt as to the ability of the 
Chinese Government in this respect is one of the most 
difficult points in the situation. Mr Chamberlain went on 
to say : ‘* As soon as this anti-foreign agitation ceases, and 
as soon as foreign property and the life of nationals are 
safe, I hope that the Conference contemplated by Washing- 
ton will take place.’? Rumour has been busy crediting 
the American Government with the intention of renouncing 
all extra-territorial rights, but it is now clear that they will 
proceed with caution in regard to the whole problem. But 
for the mement the agitations and disturbances continue, 
and until they cease it is difficult to approach the very 
intricate questions of international policy. Meanwhile, 
we commend to the study of our readers a Blue Book* 
issued this week containing ‘‘ Papers Respecting Labour 
Conditions in China,’’ and to a statement issued by the 
China Asscciation. Perusal of these will provide a ground- 
work of knowledge as to the main elements in the chaotic 
condition of China and of the part played by the foreign 
settlements. 


The United Kingdom’s Growing Tariff. — Though 
Ministers may protest their innocence of any design to 
burden this country with a general tariff, the serenely 
impartial columns (six of them in the current issue) of the 
Boaru of Trade Jourual bear evidence of the results of one 
session’s iabours. Our official contemporary sets forth the 
Customs and Excise Tariff Changes brought about by the 
Finance Act of 1925. It deals with no more than motor- 
cars and other ‘‘ McKenna’”’ imports, silk and artificial 
silk, lace, and embroidery—together with incidental 
Empire preference duties on sugar, tobacco, dried fruits, 
and the like—and yet the details of Customs, Excise, and 
drawbacks put into force by one Finance Act occupy three 
pages of the size of those of the Economist. There is no 
word, because no changes were made, of those Customs 
duties on key industry imports (some 7,000 of them) under 
Part I. of the Safeguarding of Industry Act, and no 
word of the severely regulated imports of dyestuffs. The 
whole series of British tariffs imposed upon us since the 
war ended, set forth in detail, would occupy nearer 20 
pages than three, and the end is not yet. We have little 
deubt that should the present Government remain in office 
for four years, it will find means, in spite of protestations 
by Mr Baldwin and Mr Churchill, to supply the Economist 
with ample material for a special Tariff Supplement for the 
United Kingdom. 


American Cotton Crop.—Our Manchester correspondent 
writes :—On Thursday evening the Department of Agri- 
culture of the United States Government published im- 
portant statistics relating to the cotton crop for the season 
1925-26. All the figures were much better than expected. 
The condition of the growth as on June 25th was given 
as 75-9 per cent., against 76.6 per cent. a month earlier, 
and 71.2 per cent. in June, 1924. The estimate of the 
area ‘under cultivation was 46,448,000 acres, against the 
revised acreage for 1924 of 42,641,000 acres. On the 
basis of these figures the crop is estimated at 14,339,000 
bales, against 13,630,000 bales for the current season. It 
is worth recording that these official statistics are much 
more favourable as to future supplies than recent reports 
of private statisticians. Operations in the cotion markets 
in the United States during the last few weeks have con- 
ducted a “ bull ’’ campaign, but cotton users in Lanca- 
shire have refused to follow the upward movement in 
values. In the circumstances the attitude of Lancashire 
has been correct, and there is again ground for believing 
that growers of cotton have endeavoured to mislead the 
world as to the probable output. 





The Age of the Unemployed.—The sharp rise in the 
unemployment figures in recent weeks is sufficient to drive 
home the lesson that the burden of maintaining a consider- 


* Cmd. 2442. Price, 2s 6d net. 


able army of unemployed people will remain on our shoul- 
ders for a long time to come. It is, therefore, all the more 
important that we should obtain exact information as to 
the nature of the burden we are carrying. Especially do 
we need to know to what extent the people unemployed at 
present are in danger of becoming permanently and intrin- 
sically unemployable, and in what proportion they fall 
within the different age groups into which a working life 
can conveniently be divided. The Ministry of Labour has 
just undertaken an investigation into these and other 
problems, and has published the results (‘‘ Report on an 
Investigation into the Personal Circumstances and In- 
dustrial History of 10,903 Claimants to Unemployment 
Benefit,’? H.M. Stationery Office, 4s net). The cases 
were selected on a plan designed to make the results as 
representative as possible. ‘The figures compiled show 
that 62.6 per cent. of the men and 77.3 per cent. of the 
women were people who in normal times would usually 
be in steady employment. Only 3.6 per cent. of the men 
and 1.5 per cent. of the women were classified as ‘ verg- 
ing py the unemployable.’’ Moreover, over two-thirds 
of | the men and nearly half of the women who were placed 
in the latter category were more than 60 years of age. 
This last fact suggests that to some extent the Unem- 
ployment Insurance Fund is carrying a burden which 


might more legitimately be thrown upon an Old Age 
Pension scheme, and it is likely to continue to do so 


so long as the Old Age Pension is a considerably smaller 
sum than the weekly unemployment benefit obtainable, 
and can only be secured at a very late stage in life. A 
disquieting feature of the results is the “unduly large 
proportion of claimants to benefit who are between 20 
and 24 years of age. The number below that age is low, 
but, unfortunately, the figures in the case of juveniles 
cannot be regarded as a fair measure of the number of 
boys and girls out of work, for many of these have not 
had the opportunity of obtaining insured employment for 
long enough a period to substantiate a claim to benefit. 

In the age-group 20-24 the number of claimants is high 
in comparison with those for the age-groups immediately 
succeeding it, and high also in comparison with the 
relative numbe +r of employed people shown by the Census 
of 1921 to belong to that group. Thus out of 8,850 
males whose cases were examined, 1,379 fall within this 
age group, as against 1,093 for the age group 25-29 and 
810 for the group 30-34. The comparative pe rcentages 
show a figure of 15.6 of unemployed males within this 
group, as against a percentage of 12.5 employed males 
disclosed by the Census. It is worth noting, however, 
that a comparison of the figures compiled during this 
inquiry with those of a similar investigation undertaken 
a year earlier suggests that the proportion of younger 
men unemployed is declining, while that of old men its 
increasing. 


Irish Railway Problems. — Our Dublin correspondent 
writes :—The position of the Irish railways and the 
serious hardships threatening Irish railway shareholders 
are engaging public attention. The Irish railways, com- 
pulsorily amalgamated under the title of the Great 
Southern Railways Company, comprise all the railways 
serving the Irish Free State except the Great Northern 
Railway Company of Ireland which operates partly in the 
Free State, but also very largely in Northern Ireland. 
The policy which prescribed amalgamation established 
(by the Irish Railways Act, 1924) a Railway Tribunal with 
wide and varied powers. This tribunal, at the instance 
oi the Minister of Industry and Commerce, decreed a 
lowering of rates and fares of some 12} per cent. all 
round as from January 1, 1925, in spite of the companies’ 
protests that the result would be disastrous to their 
revenue account. Doubtless the Government policy of 
2 simplified, improved, and cheapened administration, 
accompanied by cheaper transport rates, is absolutely 
justified on the long view. Equally without doubt is it 
that the warnings of the companies were well warranted 
and that heavy losses are being made on revenue account. 
Failure of dividends is regarded as inevitable if no succour 
from fortune—or the Government—is brought in aid of 
lop-sided balance-sheets. Such failure—apart from usual 
consequences on market values of stock—would bring 
into operation a provision of the Trustee Acts whereby 
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automatically the preference stocks would cease to be 
trustee investments. There is close upon ¢,9,000,c00— 
of preference stock of different denominations issued by 
the Great Southern Railways. There has been a rapid and 
continuous decline in the Stock Exchange quotations of 
Irish railway stocks and shares, and there is an obvious 
risk of its being rapidly accentuated. To give a brief 
illustration. Great Southern and Western 4 per cent. 
debentures amounting to some four millions were quoted 
in July, 1924, at 70}, yielding #5 14s per cent. to the 
investor. In May, 1925, the 4 per cent. debenture stock, 
into which they had been converted, stood at 60, and re- 
turned £,6 13s 3d. Similarly the ordinary, nearly five and a 
half millions, stood in July, 1924, at 454, yielding £°6 13s, 
but in May, 1925, were quoted at 24%, with yield proble- 
matical; and to-day are at 21. The railway directorate, 
preoccupied with its difficulties and interested in_ its 
struggle to get wage rates and _ labour conditions 
moderated to workable standards, is telling the public that 
it is losing from £,10,000 to 415,000 per week, compared 
with previous results. It does not, however, inform the 
public or its shareholders of the mitigating fact that its 
economies due to amalgamation are iikely to amount to 
some #,400,000 for the first year. The weaker share- 
holders, the widows and orphans represented by trustees, 
and the beneficiaries of Irish charities of all sorts, are, 
therefore, in a fair way to be hard hit if steps are not 
taken straightway to steady the market and ease the 
railway enterprise through its crisis. It is widely and 
strongly felt that the Government must come to the 
rescue. It has imposed its policy on the railways in the 
public interest, and it is but equitable that it should con- 
tribute to its cost. A serious débdcle for the most heavily 
capitalised enterprise in the Free State, apart from social 
and political reactions, would have a most serious effect 
upon public confidence and the national credit—conse- 
quences even more unfavourable in the long run than the 
more obvious set-back to the economic development at 
which the Government aims. It is using, or about to use, 
its moneys or its credit to start great enterprises, public 
utilities like the Shannon electrification scheme, arterial 
drainage, a sugar beet industry, industrial credit facili- 
ties, and the like. Thus logically it will be constrained to 
move at some stage. The more experienced observers 
who realise how great the tension has become are hoping 
that the relief will not be long delayed. The total capital 
issues of the Great Southern Railways exceed twenty- 
live millions sterling. 


Swiss Trade and Tariffs—A Geneva correspondent 
writes :—Some anxiety is felt in certain Swiss commercial 
circles as to the future of Swiss trade and industry, and 
some people even fear that a new economic crisis is close 
at hand. Last year Swiss exports increased. They left, 
it is true, an important adverse balance, but the latter 
was made good by the increasing receipts from the 
tourist industry, from the export of electric power, and 
from the foreign earnings of the banks and insurance com- 
panies. Moreover, the disappearance of unemployment 
and the activity shown by all industries was a sign that 
conditions in Switzerland had become normal again. But 
since the beginning of 1925 conditions seem to have 
changed. While the value of exports has gradually de- 
creased since the end of January, the import trade has 
slackened, and consequently an important drop was regis- 
tered in the Customs receipts ; at the same time, the earn- 
ings of the Swiss Federal Railways fell as a result of a 
decrease in the transport of goods. Exports in April were 
even lower than in the previous months, the watch- 
making, condensed milk, chocolate and shoe industry 
alone recording new progress. Some economists pretend 
that this depression is due to the fall of the French franc ; 
others say that it is a result of German competition, 
which is every month becoming more dangerous for Swiss 
manufacturers. These two causes may partly account for 
the present depression. But there is the further fact that 
many countries have set up new Customs barriers : France 
is revising her Customs tariff; Germany is about to raise 
her Customs duties ; Norway and Sweden have introduced 
new duties, and all the new tariffs are increasing the 
duties on articles of luxury, most of which came from 





Switzeriand. Great Britain is, moreover, reintroducing 
the McKenna duties, which will seriously hit the Swiss 
watchmaking, silk, lace and embroidery industries. When 
one has in mind that Great Britain, the United States (who 
increased Customs duties some years ago), France and 
Germany are the best markets for Swiss goods, and that 
over one-half of Swiss exports go to these four countries, 
one cannot help feeling concerned regarding the economic 
future of Switzerland. Even before the new Customs 
barriers existed, Swiss trade and industry found it very 
dillicult to compete with other countries. This is a con- 
sequence of the economic policy pursued by the Swiss 
lederal Government, whose protectionist measures are 
in the long run harming trade and industry instead of 
helping them. When, after the war, Switzerland began 
to be swamped with cheap goods imported from countries 
with a depressed currency, the Swiss industrialists them- 
selves requested the Government to protect them against 
foreign competition. The Government not only increased 
the Customs duties, but also prohibited or controlled the 
import of several products. When the Government found 
that the new measures were very productive, and might 
help towards the financial restoration of the country, it 
made them permanent, and again increased the Customs 
duties, so that foreign competition is now as little dan- 
gerous as possible. But, on the other hand, this increase 
in Customs duties resulted in a rise in the cost of living 
(which is now the highest in Europe) and in the price of 
raw materials; salaries had to be raised or maintained at 
a very high level, so that the production price of Swiss 
coods rose accordingly. At the same time, many 
countries made reprisals on Switzerland by raising their 
Customs duties or by prohibiting the import of certain 
Swiss goods. The result was that when the post-war 
crisis came, Swiss industrial exports were hampered, and 
industrialists asked the Government to grant them sub- 
sidies, which enabled them to carry on and to give a 
certain impetus to exportation. The present situation is 
very similar to what it was three or four years ago: 
higher Customs duties in many countries and the high 
value of Swiss currency are seriously impeding the de- 
velopment of trade; moreover, Swiss industry is handi- 
capped by the high cost of production, by heavy taxation, 
and high costs of transport ; this accounts for the fact that 
Swiss products are generally more expensive than others, 
and that it is now every day more difficult to sell luxury 
articles such as Switzerland is producing. The only 
means of helping Swiss commerce and of averting the im- 
pending crisis would be for the Government to reconsider 
at once and thoroughly its economic policy, so as to 
lessen the difficulties under which Swiss industries are 
labouring. Instead of revising its Customs tariff with a 
view to increasing duties by 40, 50, and even 8o per cent., 
the Government should be bold and wise enough to reduce 
it so as to bring down the cost of raw materials as well as 
the cost of living, to reduce the transport taxes on the 
Federal Railways—which are among the highest ‘n 
Europe—to reduce taxation, which measures would 
rapidly result in a drop of the production cost, so that the 
situation of Swiss trade and industry would be much 
easier, and that Swiss goods might be sold abroad at a 
reasonable price. But will the high officials of the Trade 
Department and Customs understand the urgent necessity 
of altering their policy? Probably not. 





Conditions in Peru.A correspondent writes :—The 
powers of economic recuperation displayed by Peru upon 
many previous occasions have again been noticed in re- 
gard to the at least partial recovery from the long period 
of acute depression caused by both normal and abnormal 
occurrences. The great drawback to the reinstate- 
ment of the State’s chief industry—mining—has been 
the throwing out of gear of two of the most im- 
portant railway transport systems. Late advices show 
that communications on the Central Railway have been 
resumed, not, indeed, to full capacity, but sufficiently to 
allow of regular communication with the interior. The 
Cerro de Pasco region has been partially reopened, and is 
again in a physical position to permit of copper shipments, 
In respect of the commercial situation, while there has 
been an abnormal number of bankruptcies (mostly for 
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small amounts), collections have proved somewhat better 
than might have been expected. The feeling in business 
circles is one of guarded optimism ; for although the recent 
rains have caused enormous material damage, they have 
also proved beneficial to the crops in some parts ‘of the 
country. It cannot be expected that Peru for several 
months to come will be in a position to place foreign orders 
for general merchandise. Before the months of enforced 
inactivity a very large accumulation of imported goods 
took place; until these are disposed of no fresh commit- 
ments are likely to be incurred. As in other parts of 
Latin America, and especially the Caribbean, there is 
likely to be a glut of sugar, and Peruvian exports will not 
be upon the same satisfactory scale as last year or the | 
year before. Trading in cotton is also inactive, although 
the crop, such as has been gathered, has proved of a rather 
superior character and is realising favourable prices. 
Severai planters have had occasion to deplore the increase 
in insect pests, doubtless caused by the rains, these also 
rendering the ground too sodden to enable the necessary 
attention to be given to the plants. The Peruvian Treasury 
is maintaining its gold reserve, amounting (at the end of 
April) to £P5,500, 000, while the circulation reached 
£P6,000,000 and bank clearings were £P5,200,000. The 
exchange has fluctuated but slightly between 17 and 17} 
premium. For the first two months of the year the foreign 
commerce of the country showed a_ decrease of 
£.P441,365, having declined for the period mentioned from 
£P6,616,382 to £P6,174,747- 


Cotton Trade Short Time.—Our Manchester correspon- 
dent writes :—As a result of a ballot, the members of the 
Master Cotton Spinners’ Federation who use American 
cotton have decided to stop their mills 8? hours per week, 
which is equal to one day. It was announced on Tuesday 
last after a meeting of the Short-Time Organisation Com- 
mittee that the owners of 84.74 per cent. of the spindles 
in this section had voted in favour of the proposal and 
8.7 per cent. against, no replies being received from 6.39 
per cent. Up to the end of May spinners stopped their 
mills 13 hours per week. The members of the Federation 
then declined to give an undertaking to continue short- 
time on such a scale. It was, therefore, decided that the 
views of the members should be ascertained as to their 
attitude towards a restriction of output of 8} hours per 
week. The position so far as production, therefore, is 
concerned is not changed. It has been realised for 
several weeks that the Short-Time movement had become 
very irregular, and numerous firms have decided to make 
their own arrangements as to yarn output. In conse- 
quence of this action, the industry has lost considerable 
ground during the last few weeks. Trade in this section 
is again unprofitable, whereas at the beginning of the 
year a remunerative state of affairs prevailed. About 400 
mills in Lancashire, containing 38,000,000 spindles, are 
affected by to-day’s decision, and the operatives involved 
number about 200,000. On the Manchester Royal Ex- 
change this week the opinion has been generally 
expressed that the stoppage of one day per week is not 
sufficient to prevent the over-production of American 
yarn. From a producer’s point of view the present posi- 
tion is very unsatisfactory, and it is urged in several 
quarters that the Committee of the Federation should 
at once ascertain the views of the members as to revert- 
ing to a stoppage of 13 hours per week, which is equal 
to one and a-half days. Leading authorities in the in- 
dustry are of opinion that trade at present does not 
warrant a larger output than four davs per week. 





Helping Irish Farmers.—A correspondent writes :—The 
Government of Northern Ireland has introduced a scheme 
of short-term loans at a low rate of interest to assist 
bena-fide farmers who, owing to the recent unfavourable 
season, have suffered losses of livestock. It has been 
arranged that these loans will be issued through the 
agency of the various banks in Ulster. The loans will be 


issued on promissory notes taken from the borrower and 
two sureties approved by the Ministry of Agriculture. 
The Government does not propose to approve loans for 
purposes other than the replacement of actual livestock 


losses, and all loans will be repayable on December 31st 
next. However, in special cases an extension of this date 
may be granted by the Ministry. 


An Eighteenth Century Danzig Loan.—A correspondent 


writes :—Among the few dozen securities on a London 
stock market list from the middle of the eighteenth 


century, which came recently into the hands of the writer, 
there appears the quotation of a City of Danzig 5 per 
cent. loan. To experts in eighteenth-century finance this 
loan may be familiar, but to others it is a surprise to find 
| the at the Danzig loan recently issued under the auspices 
of the League of Nations was not the first connection of 
this kind between the Free City and the London market. 
Further inquiry here yielding no information as to the 
history of this earlier loan, application was made to 
Danzig itself, and it may be of some interest to report 
what little light the Danzig archives throw on this trans- 
action. In the middle of the eighteenth century, Danzig, 
which was at that time a Free City under the protection 
of the Kings of Poland, was hard put to raise funds 
promised as a gift to the King in settlement of some dis- 
pute concerning the internal administration of the city. 
Already some years earlier Danzig had had resource to 
foreign lenders, when in 1736, after the siege of the city 
by the Russians, it had succeeded, through the mediation 
of the firm of George Clifford and Sons, of Amsterdam, 
in securing in Holland what was then the large sum of 
14 million Prussian gulden (£180,000). At the end of 


1751, therefore, Danzig made another appeal to the 
States-General of Holland through the same firm of 


eorge Clifford and Sons, but this time the Dutch Govern- 
ment, in spite of repeated applications over a period of 
nearly two years, refused its support. At last, on July 18, 
753, a letter was sent from the Danzig Ceuncil to Clif- 
ford and Sons thanking them for their, efforts, and say- 
ing that the transaction had been arranged elsewhere. 
This new source of supply was London. Unfortunately, 
the negotiations which led up to the English loan were 
kept so strictly secret that no entries were made on the 
official records, as was done in the case of the Dutch 
transactions. We learn only that the negotiations were 
long and difficult, that they were carried out by a secret 
commission, and that they were finally concluded in 1753 
for an amount of 14 million Prussian gulden (£180,000) 
at 5 per cent. interest. Repayment was to commence in 
1760, and to be completed by 1770. Continued reference 
in the Danzig archives, however, would suggest that these 
terms were considered unduly onerous, and every effort 
was made to accelerate repayment, so that by the year 
1766 reimbursement was completely carried out. It was 
fortunate for the English creditors that this was done, 
as shortly afterwards began that campaign by Frederick 
the Great of cajolery and oppression — Danzig, 
which resulted ultimately in the annexation of the- Free 
It is irritating that the story of this 
earlier loan is so incomplete. Who were the negotiators 
on this side, and what was their connection with the 
Free City? What was the actual form of the issue in 
London? Perhaps some reader of this note may be able 
to supply the answer. 
| 


City by Prussia. 





The Public Trustee.—The report of the Public Trustee 
for the year ended Merch 31st last* shows 
the year’s working of £38,000, which compares with 
£30,900 for 1923-24 and £74,500 for 1922-22. Kees 
and credits amounted to #281, 800 and expenses to 
£243,800, the latter comparing with £245,000 for the 
preceding year. The aggregate value of new business, 
including accretions to old trusts, during the year was 
£16,176,600, as compared with £:15,463,100 in the pre- 
vious year. The number of new cases accepted during the 
year was 926, a drop of 87 as compared with 1923-24 
The approximate value of the cases under adelaide 
at the end of the year was £181,500,000, in addition to 
large quantities of land which have not been valued. In 
answer to the criticism that the Public Trustee ciscour- 
ages trusts of small value, the Report mentions that of 
the new cases accepted during the year no less than 62 


2 surplus cn 





* H.M. Stationery Office, gd, net. 
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per cent. were under £/5,000 in value. ‘‘ The criticism,’’? | Two old-established gin businesses—Boord and Son, 


it is added, ‘‘ probably arises from the fact that the Public 
Trustee is sometimes asked to accept, and compelled to 
refuse, small cases which present complications or in- 
volve liabilities, and therefore do not admit of efficient or 
safe administration by the Public Trustee or any other 
trustee.’’ The nominal value of the stocks and shares of 
the trust funds under administration at the end of the 
year was £161,358,500, of which £°55 millions was in 
British Funds, £22} millions in home railways, £194 
millions in Colonial Government and Colonial and foreign 
corporation stocks, and £15 millions in commercial and 
industrial shares. The remark in the report that ‘‘ the 
prospects of new business continue good ’’ may appear 
somewhat callous, but is good reading for the taxpayer. 





The Bank Dividends.— The first batch of banking 
interim dividends which has been announced this week 
shows no change as compared with the first half of last 
year, as will be seen from the table below, which shows 
the interim dividends year by vear from 1918 :— 


Per Cent. per Annum, 





1918,1919 1920/1921 1922 1923 19241925 





Bank of Liverpool and Martin’s*16 | 16 | 16 





16/16/16 16 


Barclays Bank “ B’’ shares.... +20 {20 | 14) 14 14) 14 14/14 
Lancashire and Yorkshire .... 16 | 16 | 16 | 19 /19(t)) 20 20) .. 
LAO AG sisiccrn ccccccccccccccess| 18a] 184} 169] 169] 163) 168) 164} .. 
Midland Bank ....ccces oooes| ke | S| be | 26 | 3S | | eS} 
Westminster Bank ........ --| 20 | 20 | 20 | 20 | 20 | 20 | 20 | 
Manchester and County ......| 15 | 15 | 15 | 15 | 15 | 163) 163) .. 
DIRGIOE, BABE oi ociccinecdac dees 174; 173 184) 184, 183 184) 184) .. 
National Provincial Bank .... 16 | 16/16/}16 16 > 16/16) .. 
Williams, Deacon's ....+++.-. 14 | 124 124) 124 124 133! 139) 133 
Alexanders Discount...... owe] 26 1 23] 10) 161 1S) 16 |} 15) | US 
National Discount ‘‘A’’...... 11+) 12+ 12+) 12+ 12+ 10! 10! 10 
PO Bs crara cc cae a Wee aeies bad ww Airaies Lee: Vem | ee ee 
Union) TiIBOCUNEG <66:6.0.6.000%6 60.0 13 | 14/14/14) 15 115115115 


* Final dividend. + On old capital. 

(t) Also a special cash bonus of 10s per share, free of tax, 
Pessimistic predictions of reductions in the interim rates 
of dividend have so far been falsified, and there seems to 
be no reason to anticipate any alteration in the remain- 
ing announcements, although the monetary history of 
the half-year has been by no means uneventful. 


Distillers’ Profits Considerable expansion occurred in 
the earnings of the Distillers Company in the year ended 
May 15th last. The gross profits advanced from 
£906,744 to £1,403,783, making, with the sum of 
£119,529 brought forward from the last accounts, a 
surplus of £1,523,312. The reserve appropriation has 
been reduced from £211,420 to £200,000, making the 
total of the fund £450,000; the fire insurance fund again 
receives £5,000, bringing it up to £160,000, while the 
superannuation fund is strengthened by £75,000, com- 
pared with £25,000. The acquisition during the year of 
the capital of Buchanan, Dewar and John Walker has 
resulted in the receipt of £593,610 on account of final 
dividends. One-third of the capital expenditure of carry- 
ing through the Buchanan, Dewar and Walker deal— 
namely, £.100,000—has been written off, and the ordinary 
shareholders receive a final dividend of 13 per cent., 
making 20 per cent. for the year, against 10 per cent. 
for 1923. The following table shows the remarkable 
progress made by the undertaking over a period of 
years :-— 

YEAR Enpep May 15th. 


| 1914. | 1920. 


1921. | 1922. | 1923. | 1924, | 1925, 


be 1% £ | £ | £ 
aman mand | 310,993 | 669,464 | 597,582 | 642,337) 815,100 | 906,744 1,403,783 
19,223 70,435 100,526 | 108,994 | 98,770 | 107,546} 119,529 
acacia ada ae aed |. ace arectelitag a 
330,216 | 739,899 698,108 | 751,331 | 913,870 |1,014,290/1,523,312 
Income-tax, &c......... | 28,733 | 140,862/ 155,099 | 157,071 | 165,331} 198,839) 198,597 
Debenture interest ....| 36,409, 27,090; 27,090} 27,302; 29,132 29,991) 30,098 
Reserve and dep. ...... | 100,550) 255,000! 105,000 | 165,000 | 235,000 | 241,420) 280,000 


Gross profits 
Brought forward 











NR cc censins | 164,524 | 316,947| 410,919 | 401,958 | 484,407| 544,040/1,014 617 

Preference div......... 13,499 | 11,432) 11,432| 11,521 | 12,293 | _57,582| ‘102,663 

Ordinary div...........| 130,000 | 204989| 2901493 | 291/667 | 364/568 | 366,927|1,288,978 
| (10%) | (10%) | (10%) | (10%) | (10%) | (10%) | (20 %) 
| ———— “ 

Carried forward ......' 21,025' 100,526! 108,994! 98,770! 107,546' 119,531 116,585 


Limited, and Sir Robert Burnett and Co., Limited—were 
taken over during the year. From our analysis of the 
balance-sheet figures, which appears on another page, it 
will be seen that land and buildings have been written 
down by £89,000 to £1,049,000, while plant has been 
reduced by £37,500 to £416,500. Investments are up 
by £75,979 to £4,127,635, and cash has advanced by 
4:278,736 to £378,211, although bills receivable are 
lower by £89,923 at £214,342. Loans to subsidiary 
companies figure for £613,807 more at £3,257,437, and 
a new item of £300,000 is introduced in respect of pay- 
ments and provision for expenses in connection with 
increase of capital. On the other side of the accounts 
the issued ordinary capital has gone up by £115,000 to 
#:3,800,000, and the preference capital by £50,000 to 
#:2,200,000, the result of the acquisition of the gin 
businesses above mentioned. Loans from subsidiary com- 
panies are £65,104 higher at £1,080,284, carriage on 
spirits has risen from £125,857 to £779,407, and the 
total of assets has gone up from £9,209,371 to 
£10,354,725. 





Tankers’ Capital Reorganisation.—So far as results for 
the year ended March 31st last are concerned, shareholders 
in Tankers, Limited, will note with satisfaction a gratify- 
ing increase in profits. The directors state that the fleet 
has been occupied during the whole of the year, with the 
result that the trading profit advanced from £54,882 to 
£93,543. After paying the interest on mortgages in 
favour of the builders, which absorbs £57,303, against 
#51,059, there remains a net profit of £36,240, against 
£3,823, which is carried to profit and loss, making the 
total standing to the credit of that account £102,850. It is 
proposed to transfer a proportion of this balance to the 
extent of £60,398 to form the nucleus of a repairs and 
renewals reserve account, the remainder of £42,452 being 
applied to the reduction of the value of the assets. The 
latter operation has been long overdue, and the auditors, 
while drawing attention to the fact that no allowance has 
been made for depreciation, again point out that the 
aggregate value of investments “‘ is considerably less than 
the figures appearing in the  balance-sheet,’? namely, 
#1,031,840. Since the close of the financial year, the 
report states, freights have suffered a substantial reduc- 
tion, and the directors ‘‘ can only hope that in the course 
of the year an improvement will take place.’’ In the mean- 
time a drastic reorganisation of the capital is proposed, 
a decision which will come as no surprise to those who have 
followed the fortunes of the undertaking since its forma- 
tion five years ago. Briefly, the scheme provides for the 
reduction of the capital from £5,000,000 to £1,750,000. 
This will be effected by writing down the nominal value 
of the 8 per cent. preference shares from £1 to 1os, and 
reducing the ordinary shares from 5s to 1s. In addition, 
the cumulative preference dividend is to be cut to 6 per 
cent., while arrears of dividend, as from March 31, 1921, 
will also be waived, although the participating rights up 
to 15 per cent. will remain unaltered. Should the scheme 
go through, the company will have available 41,740,071, 
which it will apply towards writing down the fleet, &c., 
while the capital will then be increased to its original 
figure of £5,000,000 by the creation of 2,500,000 cumula- 
tive participating preference shares of 10s each, and 
40,000,000 ordinary shares of 1s each. In the report it is 
stated that the reduction of the 1,565,000 preference shares 
from £1 to 10s will write them down to £752,500. As 
a matter of fact, the figure should have been £782,500. 
The shareholders have a bitter pill to swallow, but 


it is in their own interests that the plan should 
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become operative. In commenting upon the _ pros- 
pectus when it made its appearance in [ebruary, 


1920, we remarked, ‘‘ The first point which the oe 
invéstor must ask himself what is the necessity for 

separate company? If the profits of this cor sel 
prove high, grumble s might arise from shareholders in the 
Scottish-American Oil and Transport Co., Limited; if, 
on the other hand, freights fell, and the company by any 
chance got into difficulties, the parent undertakirtg ‘could 


is, 





step in and acquire the assets at the market price of the 
ie duseccens The right to convert into Scottish-American 
shares, of course, may be valuable, but the right only ex- 
tends until 1923, while the acid test of Tankers’ future 
profits will come thereafter.”’ 

Spiers and Pond.—The results of this old-established 
catering firm in respect of the year ended March 31st 
last were not materially different to those of the pre- 


ceding 12 months, although a slight decline in profits falls 
to be recorded. The profit on trading amounted to 
44479341) against 4,148,014, and net profits to 4,105,950, 




















in contrast with 4.113,592. The following table shows 
how the undertaking has fared since 1919 :-— 
1919-20. 1920-21. 1921-22. 1922-23.| 1923-24 1924-25. 
cannes ia nnd oeeanaan senha 
£ £ E £ £ £ 
BEAL sain ss .. 151,365 136,072) 145,748 155,901 148,614 147,341 
Deb. int.; &c:. 26,419 31,209) 41,590, 35,126) 35,022 38,391 
Not profit’... 124,946 104,863, 104,158 119,774 113,592 108,950 
Br’ght forward 15,355 15,652) 22,531 13,114; 12,651 13,516 
"40,301 120,515) 126,689, 132,888, 126,243 122,466 
Reserve, &c... 43,000 22,000 22,000 22,000 17,000 17,000 
Directors .... 5,000 5,000) 5,000 5,000 5,000 5,000 
Dividend 76,649 70.984 85,575 86,540 86544 86,549 
(124%) (123%) | (123%) | (124%) | (124%) (124 9% 
Garsied forward" 15,652 22,531' 13,114 19,348 17,699, 13,917 


The reserve once more receives an allocation of £15,000, 
making the total of the fund 4:150,000. Stocks have gone 
up by £15,606 to £90,013, while properties are £11,667 
higher at a} ,026,726. On the other hand, cash has 
declined by | £20,460 to £66,332. From our analysis of 
the balance- sheet figures, which will be found on another 
page, it will be seen that freehold and leasehold properties 
account for £1,026,726 out of a balance-sheet total of 
£1,651,292. In view of the progress which is being made 
by other catering undertakings, it is to be hoped that the 
directors will maintain their organisation at the utmost 
height of efficiency. 


Profits and Income Insurance Company.—The Profits 
and Income Insurance Company, in liquidation, is one 
of those insurance offices which has existed quietly for a 
good many years, and which, but for one or two features, 
would have silently faded away, as have so many other 
such insurance offices whose names the wide public has 
never heard. Among insurance offices there are a small 
number of companies whose names are household words, 
and which do the vast bulk of the serious business; the 
numerous others are local, trade, or specialist concerns, 
whose birth or death passes unnoticed except by the Com- 
panies Department of the Board of Trade. At the date 
of going into liquidation the Profits and Income Company 
had a certain small amount of life assurance business, 
but its speciality was the assurance of the income of 
policyholders during personal incapacity through sickness 
or accident. This involved the issue of permanent sick- 
ness and accident policies—instead of the usual accident 
or sickness contracts terminable or renewable annually— 
and these policies are not at all easy to deal with in 
liquidation. An arrangement with the Legal and General 
Assurance Society, under which certain policies were 
guaranteed, came to an end on July 1, 1911, but is in 
force in respect of the contracts made before that date 
to which the guarantee applies. It is announced that the 
Legal and General proposes through the Official Receiver 
to take over the policies guaranteed by it, to receive 
future premiums paid under them, and to accept by 
assignment the rights of the policyholders concerned in 
the winding-up of the Profits and Income’s assets. 


arrangement these pre-July, 1911, policy- 
be fully protected. With respect to life 
the British General Insurance Company, a 
twenty-one-year-old oflice which is making a position for 
itself, and which has already come to the rescue of life 
policvholders in some other liquidated offices, has made 
a useful offer to policyholders. The British General will 


Under this 
holders will 
polic \ holde rs, 


issue new life policies to each holder without further 
medical examination at the same premium and on the 
same conditions as the Profits and Income’s policies 


1as been several years in 
reduction in the sum assured will be neces- 
Under this offer the scaled-down sums assured 
will be minimum amounts, and any dividends received by 
the British General from the liquidator will be utilised, 
without deduction, to the under 
the policies. The terms offered < sub- 
ject to scrutiny by the Official 


‘except that where a policy 
force some 


sary. ci 


increase sums assured 


new -e, of course, 


Receiver aan his advisers, 


nd if passed by him cannot fail to be of benefit to the 
caliniemeane life policyholders in the Profit and Income 
Company. The sickness and accident contracts will 
remain to be dealt with on their individual merits. The 


liquidation of this Profits and Income Company will, no 
doubt, be considered together with the othe 
of insurance liquidations, by the Departmental Committee 


‘r recent cases 


which is examining the working of the Assurance Com- 
panies Act, 1900. 

Caucasian Manganese OConcession.—A correspondent 
writes :—The reports of the agreement between the 


Soviet Government and the Harriman group having been 
completed in connection with the Chiatura 
mines would appear to have been somewhat premature. 
There is, however, no doubt that a preliminary arrange- 
ment has been come to, and a meeting has been fixed for 
July 17th next between the parties interested. On that 
date, if all goes well, there will be a detinite settlement ot 
the whole thing, and well-informed London opinion favours 
the view that a plan will be formulated that will gain the 
approval of the former owners of the mines. This, ot 
course, a very important matter obviously, the 
latter are looking for some compensation. According to 
present indications, they will be fairly treated. It 
understood that should all parties come to terms at the 
forthcoming meeting, a company will be formed under the 
ccntrol of the Harriman group, and every effort will be 
mnade to put the industry upon a satisfactory footing. The 
Harriman group are practically committed to a policy that 
will embrace a very big exportation for 20 years, and 
under the new arrangements for the disposal of the output 
of the mines there should be no interruption, and the 
market will practically remain free. Ordinary Caucasian 
ore is now quoted at 1s 9d per unit, with 1s 10}d for washed 
ore, and this compares with 1s tod for Indian. Several 
steamers have been chartered already for manganese ore 
from Poti to the Northern States ports, and there are 
further inquiries for July loading round about 3.25 dollars, 
so presumably the exports will go ahead. With any 
improvement in the world demand for iron and_ steel, 
nianganese ore will be wanted, especially in the United 
States and in Germany. 


Manganese 


is as, 


1S 


Aramayo.—Our mining correspondent writes :—Of the 
various companies mining tin in 


Bolivia, only one is at all well known in London, and even 


and associated metals 


this concern transferred its offices to Switzerland some 
time ago for the purpose of evading the oppres- 
sive taxation prevalent in this unfortunate country. 
The undertaking in question is the one now known 
as the Compagnie Aramayo de Mines en_ Bolivie. 
ior the past year it is able to report the  sub- 
stantially increased profit of 5,762,200f (Swiss), as 


against 4,798,700f in respect of 1923. The capital upon 
which disbursements now have to be paid is considerably 
larger than before, having been increased from 15,000,000f 
to 21,000,000of by the issue of bonus shares made last 
November. On account of 1924 dividends aggregating 21 
per cent. have been paid, and the directors recommend 
a bonus of ro per cent., which will bring the total on the 


Wie... 
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increased capital up to 31 per cent., as against 35 per cent. 
for 1923. ‘The balance forward at 5,5 = 24,000f is rather 
less than half that brought in, but the difference is, of 
course, virtually explained by the bonus share issue above 
referred to. Moreover, the exchange account balance of 
651,300f has been written off. On account of the current 
financial year two dividends of 5 per cent. each have been 
disbursed, and a third payment of like amount is to be 
made in August. 
a brief summary of the financial results, 
perty, details as to the operations being left for 
the chairman to present at the annual meeting. It would, 
however, be useful if at any rate particulars of the year’s 
output were to be included in the annual reports. 


and of the pro- 


As usual,the report contains no more than | 


| 
| Taquah and Abosso.—\Ve have frequently referred to 
| the manner in which mining companies operating in West 
| Africa are handicapped by the shortage of labour. In his 
| report for 1924-25, the manager of this consolidated under- 
| taking again refers to the subject. 
| there will be an improvement, but adds that “it is not 
| easy to forecast the future.’’ Somewhat curiously, last 
year’s operations gave a profit almost identical with that 
secured in the 12 months ended March, 1924—round about 
& 35,000. Not unnaturally, the dividend for both periods 
is at the same rate, the balance distribution of 7% per cent. 
now announced making a total of 124 per cent., ‘as before. 
A credit of £10,700, however, remains to be carried for- 
| ward, as against 44,800 brought in. The ore reserve 


He anticipates that 


THE REVENUE. 


I.—An Account of the Toran REVENUE of the UniTrED Krncpom in the undermentioned pericd of the Year ending March 31, 1926, 
as coment with the corresponding aad of the preceding Year. 


SPINE £400. ccvntnyesaeasescesecs 

MEE (atnncd dan pcasddweueesons 

Motor Vehicle Duties............ ; 

Estate, &., Duties ..........e00- 

Gn cbnsienghésnken scence +k 

Land Tax, House Duty, and Mineral Rights Duty Ripanseae 
Property and nich aus aha Suds less edaedes tives ses seceees 
co al ere 
Excess Profits Duties, &e. seeces 
Corporation Profits Tax ciceeceee 
OEE MOPTIO® oo ccicscccecccecee 
Telegraph Service 
EEN 65. dose seeudensnawes.ees 
CN I acs ishsn’ sseeseedss« 


Miscellaneous— 


Ordinary Receipts .......... Sida Se Po eg eT 


Special Receipts ......cccccceess 


Ce eee eer reer sree eeerseeerseeeee 


Quarter from April l to June 30, 1925, compared with 
_ the corresponding Quarter of the preceding Year. 


Quarter ending Quarter ending! 














June 30, 1925. June 30, 1924.| merease. | Decrease, 
é £ £ é 
24,181,000 24,860,000 619,000 
29,527,000 30,280,000 753,000 
2,833,000 2,396,000 437,000 7 
15,450,000 16 900,000 Ss 1,450,000 
4,490,000 3,980,000 510,000 = 
140,000 £50,000 me 410,000 
sith it MR 40,148,000 44,540,000 4,392,000 
seeesadionueieds cee 18,670,000 «17,170,000 | —_1,500,000 _ 
3,320,000 4,680,000 ie 1,360,000 
at 7,350,000 7,000,000 350,009 se 
mamakictes 130,000 1,350,000 2 50.000 
rane 3,800,000 3,850,000 50,000 
220,000 270,000 50,000 
3,791,703 4,010,745 219,042 
sscnaabianialbaiie 2,836,459 3,256,654 “ 870,195 
Gadiiaeeaneneraas 11/579,948 11,137:998 441,950 e 
169,187,110 176,231,397 | 3,238,960 10,283,237 


' 
| 


Net Decrease, £7,044,287 _ 


1I.—An Account showing the Recerprs into and Issues out of the ExcHEQuER in the Quarter ending June 30, 1925, as compared 
with the corresponding period of the preceding Year. 














RECEIPTS. | June 30,1925. | June 30, 1924 
| £ £ 
Balances in Exchequer on April 1— | 
CEL a ccctaesauacawnanseceseues 5,341 778 5.069.613 
SE GE PNUD Svc cceccssdesvcccecscesecs ‘ 1,215,322 1,562,001 
6,557,100 6,631,614 
Revenue, as shown in AccountlI. ..........+0+- 169,187,110 176,231,397 
Temporary Advances Repaid— 
Under the Unemployment Insurance Acts,' 
ME Cwasen6eteakedccecss0iaess eaanernes 250,000 3,320,000 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues— 
Under the Telegraph (Money) Acts,i922 &1924 3,050,000 2,200,000 
Under the Housing Act, 1914 .............. 3,000 1,000 
Under the West Indian Islands (Telegraph), 
Se ee eer errr rer 11,533 
(6) Underthe Unemployment Insnce. Acts, 1921 920,000 | 
(c) For other Issues— | 
Be NEY THAIN 6.66 e005 ccsccncdocseness | 596,472,000 | 579,997,000 
By 34% Conversion Loan ..........scee.es- 25,079,560 
By National Savings Certificates .......... 10,100,000 6,850,000 
By Treasury Bonds, 1925 ... 10 5 
By 4 per Cent. Treasury Bonds, "1931-33 . ee 12,427,763 
(d) Ways and Means Advances .........+++..| 220,736,000 262,431,500 
Repayments— 
In respect of Issues under Land Settlement 
(Facilities) Acts, 1919 and 1921........ 47,652 488,901 
_ 1,030,412,965 1,050,639,175 
MremM.— 
Floating Debt outstanding March 3], 1925 ........ 


Ways and Means Advances outstanding— 


Advances by Bank of England ...........eeseee- 


Advances by Public Departments 
Treasury Bills outstanding............ 


Total Floating Debt outstanding............esse0. 


Ue I nbs sccdcddacnctauseudesssevaress 


| 
|Quarter ending Quarter ending 





Quarter ending (Quarter ending 





ISSUES. June 30, 1925. | June 30, 1924. 
Expenditure— & £ 


National Debt Services— 


























NEON fates a ii cuadancwbualarecades 116,228,737 118,522,045 
NINN G35 hc eacceueccegeceucena 12,268,591 7,488,530 
I ook cdeed dua cadinsnccsnteceaess 2,040,044 1,795,044 
Payments to Local Taxation Accounts, &.. 870,000 650,000 
Payments to Northern Ireland Exchequer... 1,074,194 1,048,863 
EE IO 103,242 241,646 
Other Consolidated Fund Services.......... 624,070 715,336 
+ 
Total Consolidated Fund Services.... 133,208,878 132,461,464 
Supply Services— > | - 
Army, Navy, and Air Force ...........- 24,550,000 | 22,500,000 
GE ccc ctcckshastsnveceewsns 50,650,000 51,289,000 
Revenue Departments and Post Office.. 12,050,009 | 10,840,000 
Total Supply Services..........+0-++. 87,250,000 84,629,600 
Total Expenditure chargeable against - icalaanne beniaiciemaeneaeantil 
ee re rsccccceecccdtcececenscs 220,458,578 | 215,090,464 
Temporary Advances— 
Interest on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 1904.. 36,891 36,891 
| Under the Unemployment Insurance Acts, | 
j WUE senudd<sccceanadiensviasctecdconese. 920,000 ee 
Issues to meet Capital Expenditure— 
| Under the Telegraph (Money) Acts,1922 & 1924) 5,050,000 2,200,000 
Under the Housing Act, 1914 ............. 3,000 | 1,000 
Under the West Indian Islands (Telegraph 
pS A rrr cere 11,533 | ee 
| Unemployment Insurance Acts, 1921 — | 
Repayment of Amounts borrowed .......6-- 250,000 3,520,000 
Redemption of Debt— 
I IIIa 5.5 s:00- 4.00 ce0 be Naceuinss eeu | 575,610,000 588,320,000 
Principal of National Saving Certificates 7,750,000 | 8,050,000 
Principal of Exchequer Bonds paid off ... 306,667 és 
Principal of National War Bonds paid off . 3,639,550 
Principal of Treasury Bonds paid of! ..... 23,645,860 
Other Debt under the War Loan Acts, 1914 
UW IDIG co.cc crvecscee ReediWesudeecereaseees ea | 50 
Ways and Means Advances Repaid " ee 192,385,000 230,430,500 
) 1925 924. ———— _————___—— 
June 30. June 30. 1,028,067,379 | 1,047,448,9¢5 
Balances in Exchequer— | £ £ 
Bank of England ...... 1,976,045 2,078,744 
Bank of Ireland ...... } $.9,541) 1,111,526 
2,345,586 3,190,270 
1,030,412,965 1,050,639,175 
£ 
pubownwmetmees 742,195,000 
June 30, 1925, June 30, 1924, 
£ £ 
ceedendsaépecs 9,750,000 13,25C,000 
185, (85,000 aie 204,966,500 
*596,585 000 ee 580,085,000 
Mitecennenees 791,520,000 i 798,301,500 





43,325,000 


* Includes £151,000 the proceeds of which were not carried to the Exchequer within the period of the account. 


Treacury, June 30, 1925, 
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position also shows very little change from that of 12 
months ago. The total of 529,300 tons indicates a slight 
falling off, an increase in the tonnage at the Abosso mine 
being rather more than offset by a reduction at the Taquah. 
Working costs last year averaged 35s 8d per ton, as 
against 37s 4d previously. The manager recently paid a 
visit to South Africa, and as a result hopes to be able to 
effect improvements, both in the extraction and treatment 
of the ore, which will beneficially affect results during the 
current year. 


Golden Horseshoe.—Last year’s earnings on the part 
of this once-celebrated West Australian mine exceeded 
those of 1923 ; hence the directors have been able to repeat 
the dividend of 2s per share, tax free, and carry forward 
an increased balance. Unfortunately for the shareholders, 
the prospects have become entirely changed by the dis- 
appearance of the gold premium. Every month this year 
so far has shown a loss of round about £2,000. There 
consequently seems little hope of a distribution on account 
of 1925. Moreover, the ore reserve position has become 
materially worse. For some time past, to meet the 
abnormal conditions, it has been necessary to select 
material above the average grade. Moreover, the 
rich ore in the No. 4 lode has become largely 
depleted, and last year’s development generally proved 
scmewhat disappointing. Thus the reserves now figure at 
495,100 tons, value 8 dwts, a shrinkage both in quantity 
and value upon the 1923 figures. The total, however, 
represents between four and five years’ supply. In an 
appended ‘‘ memorandum ”’ the managing director, who 
has lately returned from a visit to the property, emphasises 
the parlous position of goldmining in Western Australia, 
and urges the need of the subsidy of 20s per ounce which 
has been applied for. 


_ The Baltimore and Ohio.—A substantial decrease both 
in gross revenue, and in operating expenses is shown in 
the report for 1924 of the Baltimore and Ohio Railroad 
Company. The ratio of expenses to revenue dropped from 
77:98 per cent. to 77.01 per cent., net railway revenue 
being $4,704,300 lower at $51,566,200, as may be seen 
from the following table :— 7 


1924. Inc. or Dec 

$ $ 
Railway operating revenues ........ 224,318,794 .. — 31,275,640 
Railway operating expenses ........ 172,752,632 .. — 26,571,329 


51,566,162 .. — 4,704,311 





Net railway revenue .........ce00. 
Other operating charges............ 

















13,481,839 .. — 655,506 
Net railway operating income ...... 38,084,324 -- — 4,048,805 
Gross corporate income ............ 43,741,613 .. — 4,424,036 
Net corporate income...........+6. 16,319,689 .. — 6102346 


After payment of dividends on the preferred stock there 
was a balance of $13,965,200, showing an earning of 9.19 
per cent. on the outstanding common stock, as against 
13-21 per cent. for 1923. The dividend is maintained at 
5 percent. The report points out that the loss in revenue 
in 1924, which was due to the general decline in business, 
was overcome to a considerable extent by operating 
economies, resulting in the largest net railway income 
— earned, with the single exception of the year 
923. 








Obersea Correspondence. 


UNITED STATES.—FEATURES OF THE HALF-YEAR 


—FAVOURABLE OUTLOOK—MONEY PROSPECTS— 
TAX REDUCTION. 


(FROM OUR CORRESPONDENT.) 


New York, June 24. 
WITH the second quarter of the year drawing to a close, 
reviews are being made of the results of the first six 
months of 1925, and estimates are being prepared for the 
second six months. Despite the complaints of unsatisfac- 
tory business that have been and are heard in certain dis- 
tricts and certain industries, the results of the first half- 
year generally are admitted to have been good. Industry 


has been active and eflicient; trade has held up well; 
employment and purchasing power have been high ; profits 
have footed up to a very substantial aggregate; and the 
strong securities markets have reflected a huge investment 
demand. The country has been prosperous, and has 
attained this prosperity without anything resembling an 
inflationary boom. In addition, the effects of record- 
breaking production during the first quarter of the year 
have been pretty thoroughly liquidated during the second 
quarter. Steel production rose well above go per cent. of 
cupacity during the first quarter. <A similar development 
during the first quarter of 1924 was followed by a second 
quarter collapse that carried output down to scarcely more 
than 4o per cent. of capacity in the summer. This year a 
liquidating movement that was brought on by the high 
first quarter production lasted only about six weeks, and 
left output at nearly 70 per cent. of capacity. One may 
infer that the stocking up of steel products was smaller 
this year than last. It also is probable that consumption 
has held up better this year than in 1924. Altogether, the 
present situation seems quite a healthy one. The way 
seems to have been prepared for another general buying 
movement. 

No new strong buying movements are, of course, ex- 
pected to start at just this time. The quiet summer season 
hardly would be the time for such a development. Besides, 
crop prospects still are too uncertain to furnish much sup- 
port. Neither accurate ideas as to yields, nor trustworthy 
indications as to prices, can yet be had. The most that can 
be said on this score is that cotton has made an excellent 
start, that grain prospects are fair, and that fair prices for 
these staples are expected to prevail. Aside from the 
crop situation, however, the outlook is considered distinctly 
favourable. The monthly bulletin of the National Bank 
of Commerce, which is given to moderate views, declares, 
in fact, that all other signs are favourable. It avers that 
if the crop situation is reasonably good, business during 
the second half will exceed that during the first half of the 
ycar. Such an autumn revival would, in this opinion, 
harden the money market moderately, and so affect the 
prices of those securities in which substantial trading 
interests have been built up. First-class bonds are 
exempted from this generalisation because of the extra- 
ordinary demand for investment securities. The Bank of 
Commerce is not, however, committed to the idea that a 
higher money market in the fall is inevitable. On the 
contrary, it points out that disappointing crops might 
leave the money market unchanged. In addition, it 
declares that unless further foreign loans are forthcoming 
‘the gold trend may be reversed, and if the gold should 
begin to move toward the United States again in consider- 
able amounts, this might nullify the influence of the factors 
tending toward higher money.’’ 

Meanwhile, the money market itself shows no inclination 
really to harden. The call rate on the Stock Exchange, 
it is true, has risen from 3? per cent. to 4} and 4, 
but this movement is regarded as nothing but a minor 
fluctuation of a character to be expected before the turn 
of the half-year. Meanwhile, it is pointed out that a 
mild firmness around July rst normally is followed by 
marked seasonal ease during the ensuing six weeks. The 
existing industrial and trade situations are not such as 
to interfere with this seasonal tendency. With the stock 
market again at new high levels, there has been some 
renewed talk of the magnitude of brokers’ loans, and of 
a scarcity of Stock Exchange capital. On the other 
hand, those who are in a position to judge best regarding 
such matters say that there is nothing to cause appre- 
hensions in the volume of brokers’ borrowings, and that 
the active business and higher commissions on the Stock 
Exchange have brought large profits that have attracted 
plenty of new capital to the brokerage business. In any 
event, the picture is not one of a huge speculation in 
stocks threatening to usher in a period of higher money. 
On the contrary, it would be fairer to say that the surplus 
of funds is keeping the securities markets steady, but that 
the public seems little inclined to use the money in large- 
scale speculative ventures. 

Meanwhile, the prophets of relatively easy money, and, 
for that matter, those of good business, are giving con- 
siderable stress to the Administration’s fiscal proposals. 
The President reports that the Government will have a 
surplus of $200,c00,000 in the fiscal year that is closing. 
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He estimates that the next fiscal year will produce a 
surplus of $290,000,000. Out of this further reductions in 
the public debt and in taxation will be made. A reduction ot 
$281,000,000 in the short-term debt, as a result of the 
‘[reasury’s operations on the June 15th tax date has just 
been observed. Now it is reported that a tax programme 
calling for a cut of $300,000,000 has been prepared, and 
will be presented to Congress in the autumn. It also is 
stated that Secretary Mellon and the Chairman of the 
House Ways and Means Committee have agreed on all 
the features of the plan with the exception of the repeal 
of estate taxes. It will be recalled that the inability of 
these two individuals to agree caused the failure of the 
Mellon plan last year. Current reports speak of the 
likelihood of a lifting of the exemption on normal taxes, 
the raising of the level at which surtaxes become effective, 
and a cut in the maximum surtax to about 25 per cent. 
Meanwhile, the accomplishments of the Treasury during 
the past several years are striking. Since June 30, 1921, 
the public debt has been reduced from $23,977,000,000 to 
$20,551,000,000. At the same _ time, Government 
expenditures, exclusive of those for debt reduction and 
the postal service, have been reduced from $5,116,000,000 
to $3,035,000,000. In 1921 interest payments amounted 
to $1,000,000,000; this year the charge on that account 
will be only $870,000,000. This saving of $130,000,000 
on interest charges is due partly to the reduction in the 
public debt and partly to the lower interest rates at which 
it has been possible to refund maturing obligations. The 
President, however, is not content to rest with such a 
showing. He is impressing on all department heads the 
necessity for further ‘‘ constructive economy.”’ 

Last week’s break in Italian lire caused much surprise, 
partly because of the recent credit arrangement and partly 
because Italian exchange has been relatively stable for 
some two years. However, it is realised that the credit 
may have been obtained because the Italian authorities 
realised that they had large purchases to make in foreign 
markets, and wished to be able to stop speculators from 
taking advantage of those necessities. There also is a 
vague notion that the Italians may have wished, with an 
eye to the ultimate return to gold payments, to see what 
level the lira would seek. Meanwhile, French francs have 
suffered renewed weakness, and our financial people still are 
waiting for M. Caillaux to show his hand more clearly. In- 
cidentally, it is now well understood that our Government 
has taken a definite stand in asking our bankers to defer 
the negotiation of loans for countries whose Governments 
have not taken satisfactory steps looking to the funding 
of their debts to the American Government. 








FRANCE.—M. CAILLAUX’S PROPOSALS—NOTE ISSUE 
—NEW LOAN—THE FRANC. 


(FROM OUR CORRESPONDENT. ) 


Paris, July 1. 
‘THE manner in which M. Caillaux succeeded in preserving 
secrecy as to his further financial proposals until so late 
in the week that it was impossible for them to be utilised 
for Bourse manipulation until after the week-end, by 
which time the Bill had been approved by both Chambers 
and had become law, confirms the belief that the new 
l‘inance Minister, in spite of his trying ordeal of a few 
years ago, remains one of the strongest personalities in 
l'rench political life. Having first obtained the approval 
of the Ministerial Council, at a sitting on Friday morn- 
ing, M. Caillaux formally laid his propositions before the 
Chamber at noon, in the shape of a definite text. The 
Chamber met the same afternoon to discuss them, and a 
special sitting of the Senate was called for the same 
evening, in the hope that the Upper House would then 
be in a position to deal with the Bill as approved by the 
Palais Bourbon. This part of M. Caillaux’s lightning 
programme failed to attain complete success, largely 
owing to a final effort by the Socialist group to upset 
the whole scheme unless their capital tax proposal were 
substituted for the Minister’s proposed new bond issue. 
By dint of a night sitting, which lasted until after 6 a.m., 
the strenuous Minister triumphantly forced his proposals 
through, and twelve hours later the Senate’s approval was 
also obtained. On Sunday morning the new measures 
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were promulgated in the Journal Officiel, and auto 
matically became law. It speaks eloquently for M. 
Caillaux’s tremendous personal energy that, notwithstand- 
ing 36 hours of sleepless exertion, during which he 
attended a Ministerial Council, appeared before the 
Finance Commissions of both Houses, and piloted the 
Bill personally through both Chambers, he was able 
to reach Le Mans on Sunday morning in time to make an 
important speech and coin a fascinatingly descriptive 
epigram. ‘‘ The financial situation,’’ he said, “‘ is better 
than people say, but much more serious than people 
think.” 

The Minister’s first proposal, which was to authorise 
the State to borrow a further 6,000,000,o00f from the 
Bank, with a consequent corresponding increase in the 
note issue, was not an unexpected one, so far as the 
principle was concerned. It had been anticipated, how- 
ever, that the amount asked for would be in the neigh- 
bourhood of 4,000,000,000f only. The practical effect is 
that, although the law passed in 1920 stipulated that the 
amount owing to the Bank shall be reduced by 2,000 
millions a year (which was found possible in 1921 only), 
the authorised total debt to the Bank, which was increased 
three months ago from an authorised maximum of 22 
milliards to 26 milliards, as the result of the abnormal 
situation in which the Herriot Government found itself, 
has now been raised to 32 milliards (as against 2,900 
millions in August, 1914). The authorised maximum note 
issue, which was fixed at 6,800 millions by the law of 
December 29, 1911, and which was increased to 12 
milliards on August 5, 1914, on the outbreak of the war, 
was increased from 41 to 45 milliards as a sequel to the 
Herriot Government’s troubles last spring, and has now 
been raised to 51 milliards. 

The second portion of the new Finance Bill, which 
proposed to empower the Government to issue an entirely 
new form of loan, in the form of (probably) irredeemable 
bonds, the interest on which will be paid in gold, 
was nothing short of a revelation to the public. 
The Bill, as presented and as passed, merely authorises 
the Minister of Finance “‘ to issue a loan reserved solely 
to holders of National Defence bonds,’’ the interest yield 
from which will be given a garantie de change. ‘The rate 
of interest, and the rest of the conditions of issue, are to 
be fixed by decree, and are consequently still unknown. 
The extent to which both Chambers, by passing a Bill so 
drafted, have shown their confidence in the present Minister 
of Finance is remarkable. M. Caillaux’s objects in securing 
authorisation for this special form of loan are, of course, 
twofold; first, that it will constitute a first step towards 
the consolidation of the floating debt, and, secondly, that 
it will enable the Treasury to avoid the serious situation 
that would be created if an abnormal proportion of holders 
of National Defence and other bonds, which are due for 
redemption in July, September, and December, 1925, fail 
to renew their bonds, and insist on being paid off in cash. 
(Bonds that mature during the present year are as fol- 
lows :—July 1st, Crédit National bonds, 1922, second 
issue, amounting to 3,290 million francs ; September 25th, 
the 1922 issue of three and five-year bonds, amounting to 
8,236,934,000f ; December 8th, the first series of the 1923 
three, six, and nine-year bonds, amounting to 
10,090,088,000f ; total in 1925, 21,617,022,000f.) 

A further clause of the Bill, which is not the least remark- 
able portion of it, stipulates ‘‘the maximum total of the 
floating debt of the Treasury, exclusive of the advances 
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made by the Bank of France, shall be fixed at the amount 
at which it will stand at the date of the close of the sub- 
scription lists of the new loan,’’? which reveals a_ third 
object which M. Caillaux plans to attain by this skilfully 
conceived measure. 

The general conditions of the issue, as already stated, 
are as yet unknown, but it is probable that the rate of 
interest will be fixed at 4 per cent., and that the words 
‘ guarantie de change ’’ are to be understood as meaning 
that the coupons will be payable on a gold basis. The 
attractiveness of this factor needs no comment. In some 
quarters, however, the practicability of this feature is 
seriously questioned. The rate of issue must necessarily, 
apparently, be at par, as the new bonds will only be ex- 
changeable against National Defence bonds at their nominal 
capital value. This will be contrary to invariable French 
practice, but the other advantages of the new scrip will 
be found greatly to outweigh this disability. The 
Treasury now being in a position to meet all possible 
emergencies that may arise from to-day’s maturities, it is 
probable that the new issue will be postponed until about 
July 2oth, when the disturbance caused by the great 
national July 14th holidays will have passed. 

There are indications that the new loan—which ought 
not, perhaps, to be termed a “‘ new loan ’”’ at all, seeing 
that it is more in the nature of a conversion—will secure 
a triumphant success during the three weeks in which the 
lists will be open. The preliminary announcements that 
have been made in the form of the passage of the Bill have 
already resulted in stimulating the sale of National De- 
fence bonds to a very substantial extent. M. Caillaux 
asserts that yesterday, at the office attached to the Finance 
Ministry itself, the sale of new bonds for cash exceeded 
the value of the number paid off by nearly 100,000,00cf 
‘If Tam reproached on the ground that my projects are 
too daring,’’ the Finance Minister states, ‘‘ the first indi- 
cations seem to show that I have not been wrong, and that, 
as I am fond of saying, audacity creates confidence.”’ 
Banking experts are inclined to agree that M. Caillaux 
has ground for optimism in regard to the new bonds. 
The Minister himself insists that it would be necessary 
for the franc to suffer a further fall that could only be 
described as sensational for the State to be involved in any 
substantially heavier cost for the debt service that it has 
to bear at present. He argues that if the interest payable 
on the new bonds equals 4 per cent. with the pound at 100, 
the franc will have to fall to 125 before the cost to the 
State would rise to 5 per cent. The striking advantage 
of the new bonds to investors is that not only does the 
gold value of the coupons remain stable if the franc con- 
tinues to fall, but also if it improves. The report that 
the nominal gold yield from the bonds is to be reduced to 
3 per cent. if the franc improves to 75 has been flatly 
denied by M. Caillaux himself. Nor is it the fact that 
holders of National Defence bonds will be compelled to 
exchange their scrip for the new issue. Exchange will be 
purely optional. M. Francois-Marsal, whose opinion 
may be regarded as authoritative, is of opinion that the 
new issue, on the face of it, ‘ will receive a very favour- 
able welcome from capitalists.’’ He points out that the 
new scrip will apparently take the form of a new kind of 
Perpetual Rente, which will be free of all taxation, even 
in regard to general and schedule income-tax, and be 
protected also, probably, against any future capital tax. 

M. Caillaux’s marked success in securing practically 
instant adoption of two proposals that would have been 
regarded as simply unthinkable six months ago, together 
with the manner in which those proposals have been re- 
ceived by public opinion in general, has undoubtedly sub- 
stantially increased the authority of the Painlevé Ministry 
in both Chambers and in the country. The brief but ex- 
ceptionally important debate on the Caillaux proposals in 
the Chamber gave a final opportunity for the Socialist 
Party to bring the Government to an issue as to whether 
it will rely for support in the future on the Cartel des 
Gauches, which carried M. Herriot into power, or broaden 
its basis by inclining further towards the Right and secur- 
ing the co-operation of the moderates of the purely Repub- 
lican groups who have held aloof from the Cartel des 
Gauches. The Socialists put forward a counter-proposi- 
tion, which took the form of a proposal to substitute a 
new form of their beloved capital tax—‘‘ an issue of mort- 


SS 


gage bonds secured on non-liquid capital’’ (by which, it 
was suggested, racing studs and art collections were 
chiefly aimed at). The Government, on a motion as to 
whether the counter-project should be considered, 
promptly made the question one of confidence, and secured 
a majority of 340 votes against 210. The division resulted 
in an entirely new shuffling of party cards, and demon- 
strated that on the three great national questions at pre- 
sent at issue—the Moroccan war, the financial proposals, 
and the policy to be adopted against Communism—the 


Government Can ceunt, bar accidents, on practically the 
whole of the centre parties of the Chamber. The old 
Poincaré party and the Royalists made common cause 
with the Communists, and voted largely against the 


Government. The lesson was a sharp one, as was seen 
by the fact that in the final vote on the Bill the minority 
consisted solely of the 26 Communists and eight irrecon- 
cilables. One further test remains, once the 1925 Budget 
is disposed of, and that will be when the moment comes 
for M. Briand to face the Chamber in support of his 
foreign policy. 


GERMANY.—TARIFF—TAXATION—JRON AGREE- 
MENT—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 


Beruinx, July r. 
Tue Minor Tariff Bill has gone to the Reichstag Trade 
Political Committee for detailed consideration. Of the 


political parties, only the Socialists and Communists will 
fight it outright. The German-Democrats have accepted 
the food duties in principle, but they object to the pro- 


posed fixing of irreducible rates, a feature which 
differentiates these duties from the industrial duties, 
which may be reduced indefinitely in Commercial Treaty 


negotiations. The Government seems determined to push 
the Bill through rapidly. Outside the political parties 
there is a good deal of opposition from manufacturers, 
from wholesale and retail trading organisations, and from 
non-political experts. The Hamburg Exporters’ Associa- 
tion protests that the result of the food duties and of 
the increased duties on certain materials will result in a 
general price-rise, with higher wages and diminished com- 
petitive capacity in foreign markets. Foodstuffs mer- 
chants’ associations also oppose, and the Textile Traders’ 
Association predicts a decline in home buying, and esti- 
mates that on the basis of imports in 1924 the increase in 
the duties on half-finished and finished textiles will cost 
home consumers 50,000,000 marks a year. The Reichs- 
bank president has declared against the food duties. The 
Minister of Industry, defending the duties, predicts that 
world-market food prices will decline; but Professor 
Sering, of Berlin University, an acknowledged authority, 
estimates that world consumption of grain will increase 
by 9,000,000 tons — the next decade, and he holds 
that, on the average, grain prices will be high enough to 
make intensive sealed profitable. For livestock and 
meat he recommends ‘“‘ contingency duties,’’ to be im- 
posed for the present, but to be suspended whenever 
foreign competition ceases to depress home prices. 
Opponents of the increase of industrial duties declare that 
their function is to bleed the home consumer in order to 
finance cheap exports, and state that this is already being 
done to some extent in the textiles and paper branches. 
The export of coal and heavy iron and steel at so-called 
‘‘ fighting rates” is a fact; but here the producers declare 
that practically no profits are made even on home sales, 


and, as regards iron and steel, they adduce as a reason 
the French and Belgian ‘‘ exchange dumping.’? From 
July rst certain coal prices have been raise ct bituminous 


coal from the East Ruhr district by 1 mark per ton, 
anthracite from the West by between 3 ae 7 marks. 
The Reichswirtschaftsrat’s detailed report on the Tariff 
accepts some of the textiles duty increases and reduces 
others. The proposed wool duty (No. 416 of the Tariff) 
should be reduced from the proposed 3% marks to 2 marks 
per double-centner, the present rate. The motor-car 
duties increase is accepted, but the manufacturers are 
advised to reorganise their works, and to make up their 
minds whether they will standardise production or not. 
No majority could be obtained for various proposals for 
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alteration of the proposed grain duties, and to prevent 
the passing of higher rates the Cabinet’s proposal of a 
temporary duty of 30 marks a metric- an for rye and 
35 marks for wheat was accepted. Several outright 
opponents of grain duties supported the proposed cattle 
and food duties, putting these on the same level as 
industrial finished products. The duties on fresh meat 
and butter were accepted; those on frozen meat, canned 
meat, bacon, lard, and conserved milk reduced. [Experts 
reported that the 14 per cent. sales tax increases meat 
prices by at least 11 or 12 per cent., and the question 
whether this tax should not be removed from foodstutt 
sales was raised. 
The Reichstag Taxation Committee has rejected the 
Bill increasing the beer and tobacco taxes. The 
majority parties have submitted an alternative Bill in- 
creasing the beer tax 50 per cent. instead of the proposed 
100 per cent., the from 75 marks on the 
first 2,000 hectolitres brewed to 9.15 marks per hectolitre 
on over 60,000 hectolitres ; and accepting the Cabinet's 
proposed increase on the tax on cigarettes and fine-cut 
tobacco, while rejecting the increase on other sorts. The 
Su Tax in Committee has been fixed at 21 marks per 
100 kilos, or about 26 per cent. ad val., according to 
the Cabinet proposal. The pre-war duty was 14 marks 
per kilo. The Municipality of Berlin has contracted 
loan of $15,000,000, at 6} per cent., amortisable in 25 
years, in the United States. A plan has been sanctioned 
to erect a  200,000-kilowatt power station, costing 


rates to rise 


gar 


50,000,000 marks. Berlin Municipal Budget for 1925 has 
been sanctioned at a total of 550,321,000 marks. New 


taxes amounting to 105,224,340 marks are required. ‘The 
Prussian Landtag has revoked the law of 1923 requiring 
official sanction for real-estate purchases, and facilitating 
repurchase by the original owners of houses sold in 1922- 
1924 at low prices. The law of 1923 was passed in order 
to check foreign purchasing, but such purchasing had 
almost ceased when it was passed. 

The new Bank Law comes into force to-day. It defines 
deposit banks as banks which accept public money or 
ules for care and management, and permits their 
opening, whether by individuals or public companies, 
When the proprietors or personally responsible managers 
are all persons who have been at least five years (at any 
date) occupied as proprietors, partners, directors, or 
employees of a bank. The State Governments, with the 
consent of the Federal Ministry of Industry, can exempt 
from these qualifications persons who are fitted for bank 
management by long commercial experience, but only 
when the propase d bank is economically justified. 
Persons opening deposit banks must register and prove 
their qualifications, and banks must notify changes in 
their responsible personnel. The right to conduct deposit 
banks may be withdrawn from unreliable persons. 
Penalties are imposed for violation. The law does not 
require that proprietors or managers shall be German 
citizens, and it considerably facilitates the opening of 
foreign banks or branches. 

The month-end settlements 


caused a big demand for 


money, but already the pressure has declined. The 
Reichsbank President has again declared that credit 


restrictions must be maintained ; the present 2,500 million 
marks of outstanding credits, of which 1,400 millions 
are from the Reichsbank, 750 millions (apart from credit 
to the Republic) from the Renternbank, 220 millions from 
the private issue banks, and 100 millions from the Gold 
Discount Bank, is ‘‘ the highest sum that can be borne 
at present.’’ Dr Schacht expressed confidence in the 
continuing stability of the currency. He stated that 
foreign assistance was offered during the Stinnes crisis, 
but that the assistance was not needed. 

An agreement has been come to between German and 
French iron interests for admission into Germany at half- 
iormal duties of a standard 1,700,000 tons of French, 
Saar, and Luxemburg iron, which quantity is reducible 
by whatever reduction ratio is fixed by the Rohstahlge- 
meinschaft for native concerns. Of this quantity 800,000 
tons is French, 600,000 Saar, and 300,000 tons Luxem- 
burg. This is a private agreement, and its coming into 
force depends upon French concessions in regard to 
admitting German metal manufactured goods. Luxem- 
burg, though in Customs Union with Be Igium, is brought 
in because. it has iron interests in the Saar and in the 
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Rhineland, and, apparently, because it demanded _ in- 
clusion as a condition for its participation in further 
international cartel arrangements. 

The May foreign trade return shows a considerable 
improvement. Exports, with the exception of December, 


1924, were the largest since 1914 :— 
Marks (000’s omitted). 
Ss * Jan.- 
April, May. Mav. 
icici naa 4 sevcalenienaianeatliiiainiseniaiaaatss 
Imports 
RAGOMMOOK a asd niiwawinee Rabmasaimmedet 11,900, 13,946 45,255 
OOM Oil CEIBES © 5ch cicdinciedidedsinuiaesicc | 293,072 292,712 1,544,410 
Raw and half-finished materials ...... 541,631 520,588.2,890,156 
WOGWOIAEATOS oo 56606 kok ceee sn ee 160,345, 167,341 904,482 
ee Sn iii aaa eee . 1,006,948) 993,587/5,384,303 
Gold and BUVOE sccccicscccoccceccssccss| Tame DES SaG6as 
MOUEEO os ceteas emda cess . -- 1,080,939/1,084 ,034'5,764.798 
Exports— siphcenapaiaiaes a aE ccna eaeet iy 
se ee halen twee es 2,030) 982 8,681 
POOG GG GRIEG . ccc.ceme<eisiee cies ind 43,330; 40,175 230,163 





a w and half-finished mate rials eeeees| 113,330} 137,796) 602,656 
Manufactures... ccccsiecccccececccess| 911,557) 549,0492 590 164 
Ba 

WATOS occ ccccceccsccececececcececes| G7OO47| 728.0003.451.664 
CHONG MG REINOE foo. os islnwcncidiesccacacm 2,529 4,174 12,921 
Total .....ccccesccseccecceecese! 672,376} 732,17613,444,585 


Exports of textile raw materials, as compared with April, 
increased by 64 million marks, coal by 6.8 million marks, 
manufactured textiles by 14.4 million marks, rolled iron 
and iron-wares by 6 million marks. Machinery exports 
declined by 4.2 million marks. The foreign trade balance 
of the ‘‘ Heavy Industry ’’ is improving. In 1924, coal 
imports were 13,202,087 metric tons; exports, 2,795,090 
tons; in the first four months of 1925, imports, 3,264,114 
tons; exports, 4,050,064 tons. In 1924 imports of iron 
and steel and wares thereout (machinery omitted) were 


1,324,011 tons; exports, 1,955,110 tons. In the first 
four months of 1925, imports, 547,033 tons; exports, 
1,122,527 tons. Exports of machinery this year have 


averaged approximately 28,000 tons per month, as against 


22,600 tons in 1924. 





DENMARK.—LABOUR CONFLICT OVER—ITS EFFECT 
ON FOREIGN TRADE — THE MERCANTILE 
MARINE. 


(FROM OUR CORRESPONDENT. ) 


COPENHAGEN, June 22. 


Tne greatest labour conflict in the history cf Denmark 
was ended on June 5th, after lasting nearly three months. 
Agreement had long ago been arrived at between em- 
ployers and workers in_ the majority of industrial 
occupations. The point remaining at issue was_ the 
wages of the unskilled labourers, and it became ridiculous 
that 150,000 workers should be unemployed for months 
owing to a conflict which concerned only a small fraction 
When the strike was extended to include the transport 
workers, thereby affecting the Danish community’s most 
vital interests, the agricultural exports, it became essen- 
tial for the conflict to be finished quickly. The Socialist 
Government had a provisional order under prepar: ation, 
by which immediate resumption of work and arbitration 
with regard to the disagreements was to be ordered. 
However, before this was carried into effect the official 
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Conciliation Board succeeded in making both parties 
accept a compromise between the claims of employers 
and employed. It appears that on both sides the conflict 
has led to the understanding that strikes and lock-outs 
have lost their suitability as means of deciding wages 
conflicts, the sacrifices being quite out of proportion to 
what has been attained even by the workers. It appears 
that a strong opinion in favour of deciding future labour 
conflicts by arbitration is developing. 

Naturally, the great labour conflict is reflected in the 
statistics of foreign trade for the months in question. 
Imports during April amounted to  Kr.185,000,000, 
against Kr.201,000,000 during March, and exports for 
April were Kr.175,000,000, against Kr.186,000,000 during 
March. For the first four months of the year imports had 
a value of Kr.782,000,000, against Kr.737,000,000 and 
Kr.652,000,000 for the corresponding periods of 1924 and 
1923, while the exports amounted to Kr.709,000,000, 
against Kr.667,000,000 and Kr.497,000,000 respectively. 
The decline in purchases from abroad is not con- 
nected merely with labour conflict, but must be 
read in connection with the credit restriction policy 
of the banks and the declining tendency of prices. Since 
the New Year the Danish wholesale price index has 
shown a continual decline; for January the figure was 
243; February, 240; March, 236; April, 230; and 
May, 227. 

The price of the Danish krone has lately improved 
quite considerably. When imports and exports fairly 
balance one another, a favourable reaction will be created 
by small changes. During the last few months some 
foreign capital has found its way to this country, partly 
as time deposits in Danish banks, partly through the 
issue Of Kr.25,000,000 Treasury bills. Concerning the 
latter no official information is available, but it is known 
that the majority of the epeneury bills have been taken 
over abroad at a discount of 5? per cent. per annum. 

The Danish Mercantile iets at January 1, 1925, con- 
sisted of 1,848 vessels of total gross register tonnage 

1,090,500, and 1,450,000 tons deadweight. Of this 
number 644 were steamships of total deadweight tonnage 
1,056,800 and 90 motor vessels of deadweight ton- 
nage 257,800. In 1923 the steamship tonnage was 
somewhat reduced as a consequence of considerable sales 
to foreign countries of second-hand ships, while the in- 
crease of new-built ships was rather low. This reduc- 
tion of about 20,000 tons was more than compensated for 
ia 1924 by an increase of 53,000 tons. Of the new-built 
ships during the said year, 30,000 register tons emanated 
from Danish shipyards and 19,000 tons from abroad, 
practically all from Germany ; 42,000 tons of second-hand 
tonnage was bought from ‘abroad, principally from the 
U.S.A. ; while 35,000 tons were sold. The ships bought 
from America were not ‘‘ war-tonnage,’’ but principally 
older, rather big tramp steamers, built about 1900, 
partly in Europe. 





NORWAY.—COMMODITY PRICES— RUSSIAN NEGO- 
TIATIONS—THE KRONE. 


(FROM OUR CORRESPONDENT.) 
Oso, June 16. 
Tue wholesale price index for May of the Farmand shows 
a fall of 10.7 points, which brings it lower than at any 
time for about a year. Unfinished goods and raw 
materials mainly account for the decline; 
come down to only 2 


these now have 
25 per cent. above the pre-war figure. 
As these are chiefly imported goods, the improved position 
of the krone in relation to sterling and dollars must, cf 
course, be credited with a good deal of the reduction. 

This country was one of the first of Soviet Russia’s 
neighbours to recognise Russia de facto, in that a com- 
mercial agreement was entered into between the two 
countries. Negotiations for a formal and definite treaty 
have been going on for some time. Recently, however, 
the members of the Commission sent from here to Moscow 
have abandoned their task. The reason seems to be that 
the Russians claim considerable concessions from this 
country, but want to be let off very cheaply themselves. 
Probably the divergences will lead to the breaking off of 
the negotiations, at least for the time being. 


[July 4, 1925. 


The main board (consisting of 15 persons) of the Bank 
of Norway have recently been deliberating as to whether 
it is advisable to take steps with a view to stabilising the 
krone. An overwhelming majority, however, decided to 
recommend the continuation of the policy hitherto pur- 
sued by the bank of aiding a slow but steady deflation, and 
thereby bringing the krone nearer and nearer to parity 
with the gold standard countries. 

Quietude reigns in the bond and share markets, without 
any marked tendency, except as to the latest Norwegian 
Government bonds, which have stiffened. The exchanges 
continue favourable to the krone. 

A spell of intense heat has brought the vegetation very 
much forward; rainy and cold weather now has set in (in 
the higher regions snow is falling), but so far everything 
points to a good harvest. 





SPAIN, — GOVERNMENT BORROWING — RAILWAY 
RESULTS — TRADE BALANCE — BANKING 
FAILURES. 

(FROM OUR CORRESPONDENT.) 
MapbrRID, June 20. 

On June 5th a fresh issue was made of 500 million pesetas 

Treasury bonds at five years’ term, with 5 per cent. interest 

and 1 per cent. premium at maturity, free of all taxes. The 

300 millions borrowed by the Government in November, 

1924, have therefore lasted seven months, which means 

that the deficit is being considerably reduced, on the one 

hand, owing to the greatly diminished expenses in 

Morocco, and, on the other, owing to the discontinuance 

of the old policy of large State subsidies to railways, news- 

papers and other industries, and the selling of nitrates 
and foodstuffs by the Government. Owing to last year’s 
crop deficiency the Government is buying from 60,000 to 

90,000 tons of wheat free of import duty. The crops were 

suffering again this year from long drought, but heavy 

rains have been falling since the middle of May all over 
the Peninsula, and prospects have improved. 

The rise of prices continues out of all proportion to 
the general movement in other countries, as may be seen 
from the figures below :— 

INDEX NUMBERS, 
Mean for ——-Present Year——— 
1924, January. February. March, 

Foodstuffs ....... psaees SED esse 390 weae IST weve 198 

Manufacturers & materials 182 .... 186 .... 189 .... 189 

The results for 1924 of the two great railway companies 

are rather favourable. The North of Spain gross receipts 

were 328 million pesetas, or 18.5 millions more than in 

1923, allowing a dividend of 28. 50 pesetas per share, 

against 22.20 net for the previous year, besides an in- 

crease in the balance brought forward from 2? to 10} mil- 

lions. This company will issue 200 million pesetas deben- 

tures for improvements in the permanent way and rolling 
stock. The Madrid, Zaragoza and Alicante gross receipts 
were 289 millions, or 16 millions more than in 1923, but 

owing to increases in charges the net receipts are 2.8 mil- 

lions less and the dividend is maintained at 22 pesetas per 

share. The company issued last April 80 millions 6 per 
cent. debentures at 98 per cent. and is authorised to issue 

30 millions more. 

Commercial depression becomes every day more acute 
as a consequence, firstly, of unsatisfactory ‘conditions in 
Europe, which diminishes the demand for the country’s 
produce, and, secondly, of last year’s bad crops. Conse- 
quently, the foreign trade balance continues to show a 
deficiency of about 50 per cent., the latest figures pub- 
lished being as follows :— 

Mil. Pesetas. 


Imports ....+++ oe ceecccsececes bobs eainw eee 3-060 
TEXPOFEs ..0. cc. scccccce seaeeeen (eeeneke wees Ree 
Adverse balance ..cccccccecccsceee as 1-470 


In the previous year the difference was still higher at 
1,640 millions. The Commercial Association of Madrid, 
in a communication to the Government, attributes this 
position to the tariff war begun i in 1921, and sanctioned in 
the high tariff adopted in 1922, and argues that the in- 
creased import rights had the immediate effect of reducing 
exports without hardly diminishing imports, and pro- 
¥ pounds the policy of commercial treaties as a means of 
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reducing the tariff. This policy is now being followed ; 
the treaty with Germany was recently sanctioned by the 
Reichstag, last April was signed the ‘‘ modus vivendi’”’ 
with Belgium, and the agreements with the United States, 


japan, Canada, and Greece were lately renewed. The 
application of the ‘‘ most-favoured-nation clause ’’ and of 
rights even more reduced than the second tariff, will no 


doubt tend to stimulate exports so soon as better condi- 
tions prevail in Europe. 

The banking world was badly tried during recent 
months by the failures of the Credito de la Union Minera, 
the third local bank in Bilbao; the Banco de Vigo, a small 
institution in that town; and quite recently of the banking 
company, La Agricola, of Pamplona. Fortunately, in the 
first case there will be no loss for depositors, as the Pro- 
vincial Government will make good the deficiency by 
means of a local debt issue of 60 million pesetas. The 
Banco de Vigo is to be liquidated in three years. As to 
the Agricola, it is too soon to make any forecast. 





NEW ZEALAND.—THE LATE MR MASSEY— 
ECONOMIC QOUTLOOK—A QUARTER'S TRADE— 
NEW LOAN. 


(FROM OUR CORRESPONDENT. ) 


CHRISTCHURCH, May 12. 
New ZEALAND this week is mourning, with evident 
sincerity and emotion, the loss of a well-beloved and 


characteristic leader. On the personal side there are 
the warmest tributes from friends and political foes alike. 
Mr Massey had few, if any, enemies, even among those 
who fought him most persistently. He a bonny 
fighter, with all the persistence of his Belfast 
ancestry, but his hardest blows were always followed by 
some quip or jest that took the sting out of them. By 
any measure he was the most popular as well as the out- 
standing man of Parliament, and his personal considera- 
tion and courtesy made him equally liked wherever he 
went. 

His passing with comparative suddenness while still in 
harness must inevitably be followed by a period of com- 
parative unsettlement in Dominion politics. There is no 
leader in sight who will replace Mr Massey in the affec- 
tions of the people, and, as happened after the death of 
the other great leaders, there will almost certainly be a 
period of re-shufflng and re-alignment of parties 

The economic outlook continues to give cause for un- 
certainty and a certain amount of anxiety. The prospect 
of more unemployment this winter than there has been for 
some years past is bound to have some effect on the 
election prospects in November. The turn of the year, in 
fact, is likely to be a landmark in New Zealand history. 
Much depends upon the course of wool prices. The 
present extremely low level, compared with the ex- 
travagant expectations of last season, while it has little 
immediate effect on the Dominion, is very disconcerting. 
t is at least possible that some recovery will take place 
before the local sales open in November and December, 
but hardly likely that peak prices will again be reached. 
The abstention of America from the market is ascribed to 
radios and automobiles in the United States absorbing 
too great a proportion of purchasing power, but a more 
immediate and obvious reason would seem to be that the 
present tariff (specific duties levied per pound) on wool 
imported into the United States has, by reason of lower 
levels of prices, become much more prohibitive than it 
was in the boom period. 

Meantime, there is some little apprehension of the 
possibility of heavy imports following upon boom expecta- 
tions. All through the recov ery of prices in the last two 
or three years, the import increase has kept up with that 
of the exports, and the Dominion is not well situated for a 
‘all in prices. The latest statistics show the following 
comparative figures :— 


was 
dour 


New Zravanp Exports and Imports Marco QUARTERS 
1924 and 1925. 


Exports. Imports 
Mil. £. Mil. £&. 
March quarter, 1924 ..... cece ZOT 3 uccees «§=6L LS 


March quarter, 1925 ..... ae mee Beans 13:1 
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BOSTON, MASS., U.S.A. : 
67 Milk Street. 
BUENOS AYRES: 
99 Florida. 


HAVANA : 
Pedro Gomez Mena Bldg. 


credits 


effected and documentary 
established in all parts of the United States for 
banking correspondents abroad. 


Collections 


Special Representative : 


24, OLD BROAD STREET, LONDON. 





The increase in export values is due almost entirely to 
the higher wool prices. The increased value of wool 
exported is almost identical with the increase in the total 
value of exports, while imports show a_ tendency to 
increase. This demonstrates the dependence of New 
Zealand at present upon the maintenance of wool prices. 
The issue of the prospectus of a new loan for 47 millions 
in the same week as the fall in wool prices is not a very 
happy coincidence. The new loan is bigger than usual, 
perhaps, because this is election year, and it does not 
make one feel any happier when the cable messages 
describe the issue as New Zealand’s ‘‘ annual loan.’’ 
The Dominion cannot go on borrowing in this way, and 
in the unsettled state of the markets for our chief 
exports, the continued piling up of loans constitutes a real 
danger to the future of the Dominion. 





Books and Publications. 


THE WORLD COURT. 


PROFESSOR Maney O. Hupson is well qualified by his 
broad outlook on world affairs to write of the work of the 
Permanent Court of International Justice, which has now 
been sitting at The Hague for three years. The Professor 
has confined himself in this pamphlet,* however, to sum- 
marising the advisory opinions and judgments which have 
been delivered, prefacing this by particulars of the States 
which have signed the Protocol for the establishment of 
the Court, of the names of the judges, and of the more 
important dates in the history of the tribunal since steps 
were taken in 1920 towards bringing it into being. 
America’s relation to the Court is also dealt with. The 
position there is curious, for, although the United States 
elects one of the judges, it has not yet formally adhered 
to the Protocol. Subject to certain reservations, the 
United States will no doubt in due course give formal 
expression to the view approving of the Court which 
undoubtedly is generally held by its citizens. In the mean- 
time, this condensed, but well-written, account of the work 
actually done should help to make more familiar an institu- 
tion which, though not able to boast of any spectacular 
features, may yet, perhaps, play a great part. The note 
on each case dealt with not only states the judgment and 
the circumstances, but also indicates the significance of the 
particular matter. 


* «©The Work of the Permanent Court of International Justice 
during Its First Three Years.’”’ By Manley O. Hudson (Boston), 
1925. 5¢. World Peace Foundation Pamphlets. 





SHIPPING DOCUMENTS. 


THE parts played in overseas trade by the invoice, the bill 
of exchange, the bili of lading, and the marine insurance 
policy are discussed by Mr Hodgson in this small volume.* 
As a summary of the legal rights and liabilities of the 
parties to these documents the book will be useful, though 
the author does not seem quite to have appreciated the 
needs of the beginner, and his work is not detailed enough 


on Shipping Documents.” 
Effingham Wilson. 1925. 5s net. 


‘By AS I. Hodgson. (London 
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to serve the purposes of those who are not beginners. 
Bilis of exchange, marine policies, and now, to some ex- 
tent, bills of lading, are the subjects of statutes which 
embody important rules of law applying to them. These 
statutes are naturally the basis for the various chapters, 
the text of the enactments being given in full in appen- 
dices. Of the four chapters, that covering bills of lading 
is perhaps the leasr satisfactory. Australian and New 
Zealand legislation now repealed is cited as if still in force, 
and so is the Admiral ty Jurisdiction Act of 1861, though 
the particular section of this which is referred to was re- 
pealed in 1920. Moreover, several passages in this 
chapter suggest that the author has not considered suffici- 








ently the effect of the recent legislation as to bills of 

lading. 

BOOKS RECEIVED. 

Export Credits and Credit Insurance. By A. H. Swain. 
(London) Sir Isaac Pitman and Sons, Limited. 5s 
net. 

A Short History of New Zealand. By J. B. Condliffe, 
M.A. (London) Messrs Simpkin, Marshall, Hamilton, 


Kent, and Co. 


The Groundwork of Economics. By Joseph Johnston, 
M.A. (Dublin) The Educational Company of Ireland. 
2s 6d net. 


2s od net. 


The Export of American Capital. By Herbert Feis. (New 
York) Reprinted from Foreign Affairs. July, 1925 

Die Krisis der Europdischen Demokratie. Von M. J. 
Bonn. (Munchen) Meyer und Jessen. 3.75 marks. 

The White Road to Verdun. By Kathleen Burke. (New 
York) George H. Doran Company 

The Journal of Political Economy. June, 1925. (Chicago) 


University of Chicago Press. 4s. 

Scottish Bankers’ Magazine. July, 1925. 

William Blackwood and Sons. 1s 6d net. 

The Nineteenth Century and After. July, 1925 
Constable and Co., Limited. 3s. 

Review. 


The (London) 


(London) 


Empire July, 1925. (London) MacMillan and 
Co., Limited. 2s net. 

The Slavonic Review. June, 1925. (London) Eyre and 
Spottiswoode, Limited. 5s net. 

International Labour Review May, 1925. (London) 
George Allen and Unwin, Limited. 2s 6d. 

Ihe Empire Cotton-Growing Review. July, 1925. 
(London) A. and C. Black, Limited. 1s. 

OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 


Office, Adastral House, Kingsway, W.C. 2 :-— 

Seventeenth General Report of the Public Trustee. 1925 
od net. 

Report of the Financial Mission appointed by the Secre- 
tary of State for the Colonies to inquire into the 


Financial Position and Prospects of the Governme nt 
of Iraq. 1925. Cmd. 2438. 1s net. 


Reports by His Britannic Majesty’s Government :— 

The Administration Under Mandate of Tanganyika 
Territory. 1924. Colonial No. 11. 3s net. 
Under Mandate of Palestine 
1924. Colonial No. 12. 


The 


Administration 
Transjordan. 


and 
2s 3d net 


The Administration of Iraq. April, 1923-December, 
1924. Colonial No. 13. 7s net. 

The Administration Under Mandate of British Togo- 
land. 1924. Colonial No. 14. 3s net. 


Report on the Economic 
tions of Finland. 


, Financial, and Industrial Condi- 
March, 1925. 2s net. 


> sas : ° a ee ° To 
Papers respecting Labour Conditions in China. 
Cid. 2442. 2s 6d net 


Minutes of Evidence taken Metin the Departmental Com- 
mittee appointed by the Board of Trade to consider 
and report what amendments are desirable in the Com- 
panies Acts, 1908 to 1917. Sixth and Seventh Dz Lvs 
and Eighth Day. 3s and 1s 3d respectively. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, | ACCOUNT, 

July 8. | July 9. 
Tue second half of the current year has entered the Stock Ex- 
change to find markets quiet as regards business, and still 
little perturbed at the econo mic outloo kk at home, the porte: 


pi ospe ct abroad, and the uncertainties that surrot ind the mo mn 
tary position. Fears of a rise in the Bank rate have me! 
away, and the War Loan touched 100 on Wednesday. hon e 
of the recently-issued scrip stocks recovered substantially, The 
London County new 4} per cents, for example, rose to 19 di 
count, after being 3 discount. It is apparent that a good di 
of the undigested amounts of new going into strong 
hands. Some of the new issues made during the past few days 
proved popular and successful. Fresh money is known to 
required by half-a-score of industrial companies, and the flo\ 
of pre ospectuses has been but slightly checked by the results 
the overdose which flooded the markets last month. The news 
from China is held to be re-assuring. Liquidation in the Stock 
exchange produced a heavy tendency towards the end of tl 
week. 

The War Loan failed to hold three figures, and, with other 
British Government reacted from the best prices 
touched. The Consol market as a whole keeps firm, and t! 
success of the Great Western Company in placing its six m 
lion pounds 5 per cent. debenture stock at 95 is held as 
indication of ready surp! lus of capital, which can taj relied upor 
to recognise good stock when this is offered at a reasonal 
price. 

French Government bonds have weakened, and the French 
Railway series are lower. The gamble in = ‘rmans_ has sul 
sided. “Chinese bonds recovered with a jump from their recen 
flatness. Japanese are also steadier. The Mid-Europea 
Reconstruction loans, as they are called, have shown a hesi- 
tating tendency, but, after being weak, the prices rallied up 
support from speculative investors. 

Home railway stocks are none certain of themselves. 
The market is limited, and any inquiry for stock brings about 
a jerky rise. As soon as the buyers are satisfied, prices tur: 
downwards, and the industrial position as between employers 
and employed gives cause for a good deal of restraint upon the 
part of buyers, a state of mind which is also reflected in t! 
matket for iron, coal, and steel shares. 

Argentine Railway ‘stocks are fairly well maintained, thoug! 
the dividend outlook is regarded without much enthusiasm. 
Cordoba Centrals are better and International Railways of 
Centrai America gained several points on New York buying. 
Nitrate Railways are lower. 

The rubber market is active; next week's 
be the third in which the details to be 
mous proportions. 
though 


a: * 
StOCK 1S 


issues, 


too 


settlement wil! 
arranged assume enor- 
The tea market is distinctly better, and i 
prices of the better companies’ shares had 
ouched bottom, there being a good many buyers for the good- 
aes varieties. In the oil market nervousness was aroused | 
talk of there being trouble with water percolations on some of 


ae as 


the Venezuelan properties. The general list is quiet. Cour- 
tauids forged further ahead, but fell back again. Rayon pre- 
ference, the shares of the new artificial silk company, fell to 


38 3d discount, and the new Union Cold Storage preferenc: 
stand at 1s discount. Indo-China deferred shares strengthened 
on the issue of the report. European Gas shares are 
thanks also to a report that is better than had been expected. 

County of London Electrics eased off, on the issue of two 
million new preference shares at 20s 6d, which were under- 
written for a commission of 43d per share. The subscription 
lists were open but a few hours. Tobacco shares recovered i 
company with Chinese Government bonds, to react, however, 
as the settlement drew nearer. Godfrey Phillips came into 
lively request by reason of rumours that the company is to bh 
taken over by another tobacco company. Mond Nickels eased 
off a little on the proposals for the re-financing of the company. 
Amalgamation rumours are again rife in the brewery market. 
Newspaper issues have gone back, and the wireless group is 
heavy. 

Textiles are dull on the whole. Van den Berghs gave way 
sharply. Warings were unaffected by news of the forthcoming 
issue of a million pounds 6 per cent. first mortgage debenture 
stock at 963. Hongkong Bank shares have recovered most of 
the ground which they lost when the trouble in China brok« 
out, and the new Midland Bank shares hold their price at 
328 gd premium. 

The South African market is kept alive bv recurring spasms 
of activity in platinum shares, Transvaal Consolidated Lands 
being the principal centre of interest. Paris has been in sellin: 
mood, owing to the incidence of the French monthly settle- 
ment, which took place in the middle of the week, and this has 
exercised a depressing effect upon De Beers, Rio Tintos, and 
a few other inter-bourse varieties The tin share markets 
attract little notice, and on the Middle East proving quiescent, 
Malayan shares have been inclined to droop. Keffis amongst 
West Africans formed a firm feature, on the declaration of a 
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; per cent. interim dividend. The Lake View Company is 
boat tou make an issue of debentures Mexicans and Russians 
e neglected, and amongst ¢ ‘anadians a spasm of flatness in 
Sclukwes has been the outstanding feature of a quiet week. 
lhe mining markets, with South Africans in particular, have 
suflered from the liquidation that disturbed various parts of 
the Stock Exchange on the eve of the carry-over, 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 
Nominal Cash Sub- First Lia- 
Capital, scription. Payment, bility, 
£ £ &£ & 
Amount previously recorded...... oe --111,261,974 .. ee ee ee 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net RECEIPTS INTO THE EXCHEQUER ELEVEN Days ENDED JunrF 30, 1925. 


£ £ 
April 1, 1925, to June 30, 1925, £1,250,000...... 200,000 .. 200,000 
To the Public— £ £ £ £ 
United Newspapers, 550,000 74 9 
Cum. Pref. Shares of £1, at 
DOP .ncce -Qnaessedceceseccves 550,000 .. 550,000 137,£CO 412,500 
County of L ndon Electric 
Supply, 2,000,000 6% Cum. 
Pref., £1, at £1 Os 6d....... 2,000,000 2,050,000 100,000 .. 1,950,000 
Total offered to the public........ we ee 2,600,000 .. 237,500 .. 2,362,500 
To Shareholders only— Nil 


Total offered for subscription to date Total offered for subscription for whole 
& £ 


in— year— 

BOER. vacavsaanndvesa musitaee 114,061,974 | 1924 ...seeeeeeeeee eeseee 209,326,100 

CO ne 9a ARTO UA 1) MMIII ‘aneccesswancuasesiec « 271,393,173 

1923. ciscatasspianeevae svatcata 184,697,946 | 1922 .....ccccccccccccces 573,675,650 
«AEB ELION | TIE nciecicsccsesssvcees - 388,978,203 
. 129,061,459 PE  Gindsaavsawansaved «+ — 367,549,656 
Toe | ern seeceees 1,036,059,951 





County of London Electric Supply Company, Limited. 


Issued share capital 4,2,555,000, in addition to which there is 
1,500,000 of debenture stock and £:1,500,000 of 53 per cent. 
-vear bearer notes outstanding. The latter mature in 


next. This is an issue of 2,000,000 6 per cent. 


cumulative preference shares of £1 each at 20s 6d per share. 


oF 


{he company was incorporated in 1891 to supply electricity in 


the County of London and elsewhere, and net profits have risen 


from 4,115,261 in 1915 to £614,678 in 1923, and £:585,737 
last year. Assets total £°5,966,202, and nothing is allowed in 
respect of goodwill. Reserves amount to 41,779,646. The 


resent issue is made to provide funds for the repayment of the 
notes. The shares will rank pari passu with the 
existing 1,225,000 preference, and are an excellent invest- 


“~~ 
ment. 


ne-vear 


Waring and ee Limited.—Authorised share capital, 
of which issued. There is 
iso outstanding £/402, 63 30 of 5 per cent. mortgage debentures. 


1,505,000, 1,255,000 has been 

hese will be redeemed out of the proceeds of the present issue 
‘1,000,000 of 6 per cent. first mortgage 

t £96} per cent. The stock is repayable at £105 per cent. 

by means of a cumulative sinking fund commencing in 1926, to 


debenture stock 


4 
~ 


be applied at any time in purchasing the stock on the market 

or under 4,105 per cent. or in annual drawings, the first 
in 1927 and the last in 1955. It will have a specific mortgage 
upon the land, buildings, fixed plant and machinery, and a 
floating charge upon the rest of the undertaking. The com- 
pany reserves the right of redemption at any time after 
January 1, 1935, at 4,105 per cent. on three months’ notice. 


It is stated in the prospectus that the concern has traded under 
its present title since 1897, and is the successor of the firm of 


Gillows, established in 1695, and which, in 1896, amalgamated 
with S. J. Waring and Sons, Limited. The total assets, exclu- 
sive of goodwill, were shown in the last balance-sheet at 


660,701, making, with the proceeds of the present issue, 
paying off the bank overdraft, existing debentures and 
mortgages on properties, a total of 42,940,270. Nothing has 
heen allowed for fixtures and fittings, which have been valued 
by the company at £283,000. After charging depreciation, 
lanagement expenses, directors’ fees, &c., but before allow- 
for taxation, &c., the profits have risen from £93,033 in 
la22 to 148,408 last vear, The underwriting commission is 
> per cent., and 3 per cent. is pavable for the printing, adver- 


tising, and distribution of the prospectus, &c. In view of the 
fact that properties specifically secured by the trust deed 
have been independently valued at £1, 305,850, the security 

easonab ly good, though in reading valuation certifica- 


tions of this description one _ always left wondering over the 
blem of what is the ‘ dead’? value of the properties as 
mpared with a valuation ‘(like the present) where they are 
Gescribed ‘as a going concern.” 
Welwyn Garden City, Limited. — Capital £250,000, 
in 7 per cent. preference shares of £1 each, all of which, with 
the exception of 44,455 have been There is 


shares, issued. 





THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15, Gracechurch St., London, E.C.3. 


Capital Authorised ... “an ... £3,000,000 
Paid-Up Capital ‘ - 1,050,000 
Reserve Fund and Undivided Profits 1,458,22 


Branches and Agencies: 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 


The Bank buys and sells Bills of Exchange, issues Letters of 
Credit and Circular Notes, and transacts banking and agency 


business in connection with the East on terms to be had on 
application. 
Fixed Deposit Rates will be quoted upon application. 


On CURRENT ACCOUNTS interest is allowed at 2 per cent. per 
annum on daily balances, provided interest for the half-year 
amounts to £1. JAMES STEUART, Chief Manager. 





also £150,000 of 6 per cent. debentures outstanding. This is 
an issue at par of £:150,000 of 6 per cent. ten-year a 
bonds. The bonds are repayable on June 30, 1934, at £105 per 
and constitute a floating charge on the entire under- 
taking of the company, excluding the uncalled capital, ranking 
after the 6 per cent. debentures. The company was formed 
ir. 1920 to establish near London a new industrial town of 
40,000 or inhabitants, and having an area of 2,300 
acres. Various local undertakings already supply gas, elec- 
tricity, and water, and the London and North Eastern Railway 
Company have authorised the construction of a new main line 
station. Over 950 houses have been built and occupied, and 
are approaching completion. The estate was valued at March 
31, 1924, at 4,289,725, and the total assets, including the 
present issue, are put at £646,325. The company’s revenue, 
which is derived from ground rents, premiums on leases, 
profits from gravel and sand, &c., shows steady expansion, 
from £35,105 in March, 1922, to 410,888 in March, 1924. At 
the latter date the accounts showed an amount of £/36,768 on 
account of premiums for leases, sales of land, &c., which had 
not been taken into revenue. The total amount required to 
meet the loan capital, including the present issue, is £29,259 
per annum, and it is stated that ‘‘ until the expenditure upon 


nt 
cent., 


50,000 


developinent becomes fully capable of earning revenue, this 
interest will be met partly out of capital....... ** The capital is 
required for further expenditure upon roads, sewers, water- 
mains, and for further extension of the industrial area. The 


progress of the Welwyn Garden City should not be measured 
in terms of pounds, shillings, and pence, or by the application 
of City financial formula. It is an undertaking which should 
receive the cordial support of those who are seeking to employ 
surplus funds in worthy objects. 


Welwyn and Hatfield Gas Company, Limited. — 
a share capital £72,000, of which 4£.35,266, including 

1,306 for premiums, has been issued. Of the authorised 
te capital of £36,000, £-10,450 has been raised. Tenders 
are invited for 2,400 £5 additional ordinary shares, the mini- 
mum price of issue being par. The Welwyn and Hatfield 
companies were established in 1912 and 1860 oe and 
were amalgamated in April last. Sales of gas by both com- 
panies have steadily increased. The net revenue of the Welwyn 
Company for the vear ended December 31, 1924, was £2,403, 
and that of the Hatfield Company for the twelve months to 
March 31st last was £:2,110, making a total of £4,514. De- 
benture interest requires £655 per annum and preference divi- 
dends £638, leaving available 453,220 for ordin: rv dividends. 
After payment of dividends of 10 per cent. and 7 per cent. 
respectively on the two classes of ordinary capital, the com- 
bined balance carried forward was £4,039. The shares now 
offered rank equally with the existing similar shares now 
receiving the standard dividend of 7 per cent. 


Ewart and Son, Limited.— Authorised and issued capital, 
£150,144. Details of the company are advertised in order to 
comply with Stock Exchange regulations. Application is being 
made to the London Stock Exchange for permission to deal in 
197,478 ordinary 5s shares and 201,400 16 per cent. cumulative 
The company was incorporated in 1900, 
and Son, manufacturers 
1834. Profits are certi- 
risen, with some varia- 


tos preference shares. 
and acquired the business of Ewart 
of ‘** Ewart’s Gevsers,’”’ established 


fied since 1919, since when they have 


tion, from 4-30,836 to £762,798. According to the last balance- 
sheet, goodwill, patents, &c., figured for #£’50,000, factory 
buildings, fixtures, &c., for £43,920, and plant = and 


machinery for £6,331. Investments totalled £28,566, and 
reserves £.62,560. This is a well-established undertaking, 
turning out an efficient product. The question the cautious 
investor asks himself as he reads this comment in the Press 
is, ‘‘ How and at what price will the shares be available to 
me?’ Surely, if the shares are to be marketed, it would 
have been more satisfactory to follow the intention of our 
company law and issue a prospectus. 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


- @. ue | - @.,. 5 

Se 88 es 833 $28 23 

tel t =a 2h =<6 

ae §2 ee | Sz ao Bm 

»1925-28.. 964 .. 961 ..+ 4 | Aust. 6% 1931-41. a ese. ss 

War » 1925-45.. 932 .. MA ..+ 4 | India 34% Stock .... 633 .. 644 ..+ 3 

‘Loans } 5 . 1929:47 37 a. Do 7% 1926-31 ... "1044 0085 oot & 

4 1929-42... - 9H§ + Do & 1938 .... 993 .. BE .. +3 

Fanding Lc +o. > 86° - 8A .0.+ § | Do 44%... cccce 86 .. 865..+ 4 

Victory Bonds 4%.. -- 908 ..+ + | N.B.W. $0, 1922-32" | . eee 
Conversion ions 3% - 1. 53 ..+ & | N. Zealand 34% 1940.. 82 .. 82 .. 
Consols 24% ........ - St 11+ 4 | Nigeria 6% 1949-79..110 ..110 .. 
Irish Land Stock 23% Ped 7 w+ £ | Urof S.A. 6%,1930-40 103 ..203 .. 
‘Looal Loans 3%.... 63 .. 65% eet § Victoria 54%,1924-34..100 ..100 .. 


W. Aust, 6% 1930-40 . .102 --102 .. 


British Railways. 
Great Western, Ord... 90: .. 898..— §| Southern, Ord.“A" .. 37] .. 3 





73. 5 
Lond.& North- Eastern | DoOrd.“B”. 83..— a 
5% Pref. Ord. .... 62 .. 613..— } Do Pref. Ord. . 53..— ? 
Do Def. Ord......... 23 .. 229..— 4 Do Def. Ord......... - & 
Lond, Mid., and | Underground Electric 
Scottish, Ord. .... 82} .. 814 °-— | GREED ccccdvecccccs fs: fr 
Metropolitan Spesacee 70 .. 70g°°+ @| Dota” ay’. paroess 


a Bie? es 
4\ Do Inc, Bas, (£100).. $73 oo BW wt 6 
Colonial and Foreign Railways. 


Metropolitan District.. 483 . - 473°° 





Antofagasta Cons.... 794x.. oo . 1 | Grand Trunk Pacific, 

B.A. and Pacific .... 793 .. 793..+ 4 4% Debs. ........ 3.8 .—2 

B.A. Gt. Southern.... 85 . as 4  Leopoidina ..... coooe SOE... SL ..+ 7 

Buenos Ayres West.. 693 .. 70$..4 4 Mexican Railway..... 7 .. 7 «. .. 
n Pacific ....145. ..147 ..+2 Do Ist Pref. oe Me ce BB ce xe 

Central Argentine .. 713 .. 72 ..+ } San Paulo .... 162 ..161 ..—1 

CordobaCen.,Ord.Stk. 144 -» 15..+ & United Havana ...... 95 .. 945 ..— 4 


ne Railroads, 
Gramgette 6 Chto +» 96 .. 98 ..+ 2 | Southern..... ee eee Ue 
| 


bbe beebaneben ee 23 ot 2 Do Non-cum Pref, 83x.. 88 .. 
"Sine & oo BD oot 2 | 
Banks. 


Barclays B (£1,f.pd.) 233.. 22 ..— & | Nat. BankofS, Africa 74 .. 74. 

Chartered Bk of India 193 .. 198 i 3 | National Provincial, 

-—" (£5 witn {1 | (£20, with £4paid).. 124 ..22¢;..— & 
| 


popeaeees 3h. Sh... fs | Standard of 8. Africa 


mildlond’” (£12, with (£20,with £5paid).. 115 ..114 .. 
De sbsnseces - 828.,. 828.. .. | Westminster Bank 
Nat. Bank of Egypt | (£20, with £5 paid) 19 ..194 .+ 
SERED conesccosccess SB oe SI wi — §] 
Foreign Government securities, 
Argentine 5%, 1886-7..101 ..100x..+ 14 | Greek %, _ ae) ee 
Austrian 6 % Guar. 93 .. 9 ..+1 Do 7%, 8904.....+-- 874 .. 89 +13 
Belgian 3%.......... 73... 75... «- | Hungarian Tae %, 1924.95 .. 9k ..+ 1h 
Brazil 5% coat 191476 ..76.. .. Japanese 4% 1910.... 61 .. 58x ..— 1 
Chilian 44%, 1895.... 86 .. 86... .. Bo 6 % 1924........ 834 <= 
Do 74% ....... eooeel06 ..103x...4 3 weniees Cons, 1899. ae 
Chinese e 1912 .... 58 .. 60 ..+ 2 | PeruvianCorp.Pref... 35 32} . w— 3 
Egyptian 4% ...... Ss ee Pee | oO 8 eT 7. Bigx.. ss 
French 5% ......0.. - 139 .. 144..+ 3 ee eS a oe 
is sbesseese e+» Lg .. 12 ..+ 8 | Russian 5%, 1906.... 4 .. 4 .. 
German 3% Loan.... #4.. 34.. .. | Spanish 4%.......... 64 .. 63x... .. 
Do 7%, 1924..... --- 983 .. 984..— 2+ Beine (Dept.) 7% «--- 100} . 94x 1. — h 
Siamese 7% ...++++-l074 ..107% . be 60 
Telegraphs. 
Anglo-American “A” 24 ., 24 .. .. | Marconi Canada .... Gg-0 gae3e 
Marconi Wireless.... 14 .. 143..— #,| Marconi Marine .... lA... 1d. 
Miscellaneous. 
Aerated Bread (f1).. 13 .. 145 — 4} Linggi Plantns({1).. 2 .. 13}..— % 
Amal. Cottons({1).. 2.. 2.. .. | Lipton({l).......... #2. §4..+ dr 
Anglo Persian Oil (£1) 32... 34..— 2;| LeverBrs7%CmPf(£1) 14, ° roe ae 
Armstrong (Sir W.G.) Do8% Cm A Prf(£1) . AdeK.. 0 
DEEMED ccssse xe «ce -- Do20%CmPiOrdi5/) #;.. 43x.. .. 
-Ass.Ptlnd.Cement({1) i3.. ¢4.. .. | Lister (£1)......... 1g .. 143..— 
Barker, John ({1).. SB wo See -- | eobites Oiitieids ( 1). >| ee Geary 
B’hamSmallArmsif1) 5 sel .. «. | Lyons (J.) & Co. (£1).34$x XT ss 3H..+ dy 
Brazil Traction ($100) 574 . 564 ..— 1 | Mexican Eagle ‘gio . 2.. §%..— + 
British-American Nobel Industries (£1) 1f;x.. ljs.. .«- 
Tobacco ({1) ...... Six.. Sg ..+ 3% | Pekin (2/........... 53 ts .0t+ dy 
British Controlled Royal Dutch Petro- 
| Z.. R..—-—s leum (.00 fl) .... £32 .. 31§ ..— 3 
Burmah Oil (£1) ....44:x.. 44 ..— ¢3| Rubber Plantations 
Coats (J. and P.) (£1) 34.. 3 ..—+% Investment (£1)... 1}%.. 149.. .. 
Courtaulds (£1) .... 555.. 555..+ g,| Shell Transport(£l).. 455.. 44 ..— si 
Cunard (£1)..... sosee d2.- 34-5 «. | SmithfieldaArgentine i 
Dorman, Long(fl)..  44.. oie es Meat (£1) ...... 43-0 43.. 
Pine Coton 8 (6/8).. 3xr.. 45 .+ g} Union Cold Storage 
tton Spinners 6% Cum.Pref.(£l) 1 .. 1 « .. 
TEE) cccccccsccccccee Bhb.0 Bik..— Do 7% Cm. Prf.(£1) 14... 1 ..— & 
Forestal Land({1) .. 155... 1a:.x.. .. | United Dairies (£1)... 1:3.. 1%].. .. 
Furness, Withy({1).. 1)5.. 4% ..— ¢;| United Serdang (2/).. +.-. t.. - 
Highlands and Low- United Tobacco (£1). 44x-.  4355..— 
lands Rubber (£1) 2;;.. 2;%.. V.O.C., Holding (£1).. 23§.. 24 ..— 2 
Hudson's Bay (£1).. 4:x.. 43 ..— % | Vickers (£1) ..... pepe. as se 
imperial Tobacco (£1) 54.. 4:4..— gs| Watney Def, Stk, ..268 .. 255 ..— 3 
Mines. 
Ashanti Gold (4/).... 23.. #%.. .. | Modderfon. “B’’ (5/) 14;.. 1;4.. 
Brakpan (41)........ 34... 34 .. .. | Modderfon. Deep (5/) 2+... 2+... .. 
Broken Hill Prop.(£l) 14 .. 14... .. | Mount Lyell (£1).... lx... 14..4+ % 
BurmaCorp.(Rs.10).. #%.. #3..— 4,| NewState Areas(£l) 14... 14... 
Cam & Motor (£1).. 2i4.. 2%; .— & | Premier Def. (2/6).... 5x.. 5 .. .. 
Central Mining (£8).. 13; .. 134 ..+ 4, Randfontein Est.(£l) 3% .. 23..— 4 
Chartereds (15/) .... 1sy.. Isz..— 2;| Rand Mines (5/)...... 2}i.. 22 ..— # 
City Deep (£1) ...... 22 23... .. | Selukwe (2/6)....ccce is -« 44--— & 
Cons. Gold Fields (£1) 1); . l¢s..— % | Shamva(£l) ....... Se 
Crown Mines (10/) .. a 234.. .. | Rio Tinto (45) ...... 372 .. S7#. 
De Beers Def. (£24) .. 103 .. 102 | San Francisco of 
East Rand Prop. (£1) 4.. 3 o— Mexico (10/) ...... I[dy.. 144. 
Geduld (£1) ........ 34.. -. .. | Spring Mines (£l).... 24 .. 25 .. «. 
Gov. Gold Areas £1 74 .. i! -. | TanganyikaCons.(£l) 143.. 1yy..— 4 
Johannesburg Cons... 24... 275 - sy | Trans. Cons, Lbnd(l0/) 3g .. 3g ..+ 3 
Modderfontein (10/).. 444 . 48 . — ¢;| Zambesia Expl. (£1). 1;5-.. 13y..— + 








To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of mew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 












ANALYSIS OF BALANCE-SHEETS. 





DISTILLERS’ COMPANY, LIMITED. 
May 15, 1925. 














LIABILITIES, Compared ASSETS. Compared 
with May with May 
aah. 15, 1924. Amount. 15, 1924, 
£ £ 4 
Ord. shares...... 3,800,000 .. + 115.000) Land & buildings 1,049,000 .. — 89.000 
Pref. shares. ..... 2,200,000 + 50,000; Plant .......... 416500 .. - 37,500 
Reserve fund.... 450,000 .. + 200,000; Investments .... 4,127,635 .. + 75,979 
Fire insce.fund.. 160,000 .. + 5,000' Sundry debtors.. 322,857 .. + 17,787 
Superannuation.. 241,547... + 75,576! Stocks .......... 293,743 .. 19,532 
Deb, stocks...... 820,000 .. as Ceo eeax » 373,211 .. + 278,73 
Loans from st ub- Bills receivable . .. 214,342 .. — 89,923 
sidiary cos... . 1,080,284 .. + 65,104) Loans to sub 
Sundry creditors 689,779 .. + 148,034 sidiary cos. .... 3,257,437 .. + 613,80 
C'rri’geon spirits 153,708 .. + 7,851| Payments and j 
Profit and loss .. 779,407 .. + 388,789 provision for : 
expenses in 1 
connection with 
increase of capi- 
ORL, BO... 006500 300,000 .. + 3% 
TOM iccexes 10,354,725 .. +1,055,554 Total. ...0.+0080,354,725 2. +1,055,35% ' 
THE MOND NICKEL eee, LIMITED. 
April #0, 1925. 
LIABILITIES, Compared ASSETS. Compared 
with April with April 
Amount. 30, 1924. Amount, 50, 1924, 
£ £ z z 
74% cum. pref... 500,000 .. os Propertiesin 
7% non.cum. pref. 2,000,000 .. oa CORBGA << 200 1,661,949 .. + 36,09 
Ordinary shares... 900,000 .. . Properties in U.K. 1,365,150 .. + 149.86 
5% deb. stock.... 375,009 .. ; Shares in asso- 
Interest accrued.. 9375 .. oe ciated cos. .... 1,166,532 .. — 288.0 
8% deb. stock.... 1,300,000 .. x BOO k ssasweaus 1,906,954 .. + 30¢ 
Interest accrued. 52,000 .. sii Sundry debtors... 404,126 .. + 58,122 
Loansfrom banks 126,000 .. + 126,000 Cash ............ 21,738 .. — 508,108 
Bills payable .... 381,788 .. — 18,829 
Sundry creditors. 455,083 .. — 62,309 
Unclaimed divs., 
& deb. interest.. 1,943 .. + 854 
Reserve. . ; 160,000 .. — 185,000 
Special deprecia- 
tion reserve. _ -» — 116,000 
Profitand loss .. 205,290... + 9,887 
NR ioe cece 6, 166, 479 . — 245,397 MEE Shag suKs 6,466,479 .. — 245,597 
SPIERS AND POND. 
March 31, 1925, 
LIABILITIES, Compared ASSETS. Compared 
with Mar. with M 
Amount. 31, 1924. Amount, 31, 1924 
£ £ £ 
Ord. shares ...... 692,829 .. os Properties ...... 1,026,726 .. + 11,667 
Deb. stock ........ S31810 .. — 5651) Plant... .cccccccs 275,841 .. + 460 
Deb. redemption Wines, &c. ...... 90,013 .. + 15,60 
ee 46,943 .. + 7,841) Sundry debtors.. 49,630 .. — 979 
Sundryc editors.. 138,412 .. — 6,211; Investments .... 142,750 .. 4+ 3) 
Suspense account., 87,502 ..— 900; Cush.......... -« 66,532 .. — 20,460 
General reserve .. 135,000 .. + 15,000 
Uncl. interest, &c. 9499 .. + 26 
Profit and loss ... 87,847 .. — 3,780 
Total ........21,651,292 .. + 6325 | 1,651,292 .. + 6,325 
OIL OUTPUTS. 
APEX (TRINIDAD) OILFIELDS, LIMITED.—The results for the month 


of June are as follows :—Production of oil 
13,850 tons. 

BRITISH CONTROLLED O!ILFIELDS, LIMITED.—By cable f 
ending June 24th: Production, 
tons. 

LaGO PETROLEUM CORPORATION.—Production for week ended 
May 30, 1925, 22,687 barrels. Oil shipments :—Crude oil, 8,1! 
varrels; fuel oil, 5,239 barrels; total, 13,399 barrels. Storage or 
I Is; fuel oil, 5,239 | Is; total, 13,399 | l Storag 
1and :—Crude oil, 17,727 barrels; fuel oil, 11,029 barrels; total 
hand :-——( j l, 17,727 barrels; fuel oil >t Is; tot 
28,756 barrels. Production for week ended July 7, 1925, 18,05: 
barrels. Oil shipments:—Fuel oil, 1,617 barrels. Storage 

/ 
hana :—Crude oil, 25,145 barrels; fuel oil, 18,211 barrels; total, 
43,350 barrels. 


» 12,900 tons; deliveries 


yr the week 
39,000 barrels; shipments, 4,500 





Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 





ZADRUZNA GOSPODARSKA BANKA D.D. 


(The Co-operative Economic Bank & Savings Co., Ltd.), 
at LJUBLJANA (Jugoslavia). 


Head Office - - - - = LJUBLJANA. 


BRANCHES: Bled, Celje, Djakovo, Maribor, Novisad, 

Sarajevo, Sombor, Split, Sibenik. Foreign Corre- 

spondents for Jugoslavia of The American Express 

Company, New York, and agencies; National Bank of 

South Africa, Pretoria; Commercial Bank of Australia, 
Melbourne, and branches. 


Remittances to and from Jugoslavia. Bills collected. Bank- 
ing and Exchange Business of every description transacted. 
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COMPANY MEETINGS, &c. 


WILLIAM BEARDMORE AND COMPANY, 
LIMITED. 


RESULTS OF A DIFFICULT YEAR. 
TRADE DEPRESSION AND ITS CAUSES.’ 


The annual general meeting of the shareholders of William Beard- 
more and Co., held on Monday, June 2gth, 
the registered offices of the company, 36 Victoria street, London, 
S.W. 

The Right Hon. Lord Invernairn of Strathnairn, chairman of 


Limited, was 


the company, presided. 
[he secretary having read the notice convening the meeting, 
The Gentlemen,—I presume it is your desire 


Chairman said: 


that the directors’ report and statement of accounts of the company 
for the year to December 31, 1924, which have now been in your 
hands for Before moving their 


ption, I will deal briefly with the main points in the accounts 


some days, be taken as read. 


aU } 
and the factors contributing to the results disclosed. 
YEAR’S RESULTS. 
[he peri under review has been one of extreme difficulty and 
anxiety, and has resulted in a loss for the twelve months of 


£503,094, after providing for debenture and other interest and all 

ntingencies. This loss falls to be deducted from 
the balance of £608,094 brought forward from 1923, thus leaving 
at the credit of profit and loss account an amount of £104,199, out 
which there has been paid the preference dividend for the 
ilf-year to June 30, 1924, amounting to £45,876, leaving the 
ulance at the credit of profit and loss account £59,122, which 


vard recommends should be carried forward. 


charges and c 





This result is a great disappointment to your directors, and is 


the direct outcome of the continuation of that period of trade 
depressions to which the iron, steel and shipbuilding industries 


have been subjected now for almost five years. 
CONDITIONS DURING PAST YEAR. te eee 
In my address to the last meeting of shareholders I outlined 
what then appeared to me to be the principal reasons for the de- 
pression we had experienced up to that time; practically nothing 
has been done to remedy the causes to which I then referred, and, 
if anything, conditions during the period became rather worse. 
Foreign competition, particularly in the shipbuilding industry, 
became more marked, and as is stated in the report before you, 
orders have been placed abroad which, under normal con- 
jitions, would have remained in this country. In the endeavour 
to retain as much work as possible in the country and in our 
own establishment, a number of orders were taken towards the 
end of 1923 and in the early part of 1924 at prices which were 
wholly unremunerative, in the hope that further orders at better 
prices would be forthcoming, which would enable the overhead 
charges to be spread over a larger volume of work and thus reduce 
the amount of our unabsorbed charges. Unfortunately, our anti- 
cipations were not realised, and work instead of becoming more 
plentiful became scarcer, and, in fact, was almost unobtainable 
even at prices which included no allowance whatever for overhead 
charges. This state of affairs particularly applied to the ship- 
building and locomotive industries, but it also applied in no small 
measure to the iron and steel industry. These are the industries 
with which this company is principally associated, and the con- 
litions ruling in these industries are reflected in the results of our 
trading for the year to December 31, 1924. 


laro 
4aT 





BALANCE-SHEET ITEMS. 


With your permission I will now deal with the different items in 
the balance-sheet. 

No change has taken place in the capital of the company, which 
remains at the same figure as last year. ‘The first mortgage deben- 
tures have been reduced by £50,000, and now stand at the com- 
paratively low figure of £338,200. Loans on security of heritable 
property and investments have increased by /£488,o00, accounted 
for by larger borrowings from our bankers. The 8 per cent. seven- 
year notes are unaltered at 41,000,000. Other loans have increased 
by approximately £64,000, while sundry debts due by the company 
have increased by approximately £68,000, due mainly to an in- 
crease in the taxation reserve by the amount of tax deducted from 
the loan interests payable by the company and from the preference 
dividend for the first six months of the year. 

SPECIAL PREFERENCE DIVIDEND RESERVE. 

Special preference dividend reserve remains at the figure of 
£250,000, and in connection with this item I should like to give 


a word of explanation in view of the numerous inquiries we have 
received from preference shareholders as to why this reserve has 
not been utilised for the purpose of paying the final dividend on 
the preference shares for the year to December 31, 1924. In our 
articles of association provision is made for the creation of a special 
reserve account out of the balance of divisible profits of the company 
in any year after a dividend not exceeding 7 per cent. per annum 
has been paid on the ordinary shares. No greater dividend than 
6 per cent. per annum has ever been paid on the ordinary shares 
of the company, but in past years, when substantial profits were 
being made, the directors decided to place £250,000 to the credit 
of special preference dividend reserve. ‘This reserve is employed 
in the company, and is not represented by separate investment. 
I'he decision of the directors not to pay the final dividend on the 
preference shares for the year to December 31, 1924, was come to 
in view of the necessity to conserve the financial resources of the 
company, Owing to the existing serious state of these industries 
with which the activities of the company are so closely connected. 
1 think you will agree with me that this decision was the only 
possible one to take. The general reserve has been reduced from 
41,000,000 to £700,000 for the reasons stated in the report of the 
directors, viz., that under existing depressed conditions of industry 
in general, your board have thought it prudent to utilise £300,000 
f this reserve to write down the book value of the interests in the 
subsidiary and connected companies, which have also been sey- 
ously affected by the continuation of the trade depression to which 
I have already referred, 


ASSETS. 

Turning to the other side of the balance-sheet you will observe 
that land, buildings, &c., are practically unchanged at 45,499,000. 
The figure of £456,427 for loose plant and tools and office furniture 
is approximately £40,000 less than at December, 1923, and is taken 
on a most conservative basis of valuation. Stocks of raw and 
manufactured materials and stores and work in progress show a 
reduction of approximately £163,000 on the previous year’s figure, 
and further reflects the contraction in the activities of the company 
which has taken place owing to trade depression. 

I have already referred to the item of interests in subsidiary 
and connected companies. Sundry debts due to the company have 
increased by approximately £117,000, which practically offsets the 
increases already referred to in sundry creditors and other loans. 
AND ITS CAUSES. 


TRADE DEPRESSION 


I have never before had the misfortune to be placed in the 
position of explaining a balance-sheet and statement of accounts 
disclosing such results as those revealed by the statements which 
I have thus briefly reviewed. I do not think I am overstating the 
position when I say, however, that our results for 1924 are the 
true reflection of the real position of the iron and steel, ship- 
building and locomotive industries of the country as a whole 
during that period, and these are the industries which reflect 
more than any others the prosperity, or otherwise, of the trade 
of the country in general. Surely, therefore, it is time that the 
country is facing the real facts of the position seriously. These 
facts are that under present conditions in 90 per cent. of cases 
manufacturers of iron and steel, ships and locomotives cannot com- 


pete with the prices quoted by their foreign competitors. Our 
inability to compete is due to those factors which I men- 
tioned in my address to the shareholders last year, viz., 
high taxation (Imperial and _ local), high wages _ costs, 
short working hours, low outputs, high railway freights 
and dock charges, and the high cost of fuel. We must 


find a remedy for each and all of these causes of trade depression, 
1 to see the main industries of the 
country disappear. Taxation is high for reasons which are only 
too well known and deplored; our industries are still the victims 
and have to bear the cost of the huge increases which have taken 
place in national and municipal administration; I am all in 
favour of granting every possible benefit which contributes to 
the public welfare, but under existing conditions we cannot afford 
any additional luxuries and be expected to meet the competition 
who have no such burdens thrust upon 


or else we must be content 


of our foreign rivals, 
them. 





28 


THE ECONOMIST. 





(July 4, 1925. 





WAGES OF SKILLED AND UNSKILLED LABOUR. 
to high 
are 


Local rates are alarmingly high, due largely 
being paid to municipalities, 
subject to trade competition. It 
the unskilled labourer employed in the cleansing departments of 
municipalities should be paid anything from 1o per cent. to 30 per 
cent. higher than the skilled tradesman and be practically assured 
of regular empioyment for 52 weeks in the year, while the engineer 
can hardly even find a job, and if he does, has no certainty that 
it will last for more than a few weeks or at the best a few months. 
Likewise wages paid to employees in railway and other similar 
trades not subjected to international competition are much too 
high in comparison with the wages paid to men employed or 
employable in the vital industries of the country. It must be 
obvious to any person taking an intelligent view of the situation 
that if these vital industries with which we are connected have to 
survive the severe competition to which they are subjected from 
abroad, drastic steps must be taken to reduce costs. Longer 
hours without increased wages are a necessity, but it would be 
unfair to ask the men employed in these industries alone to agree 
to longer hours without increased wages without at the same time 
adjusting the wages and working conditions of those employed in 
the sheltered trades to which I have just referred. Our foreign 
competitors are, without exception, working longer hours for less 
wages, are not subjected to the high taxation and freight charges 
with which we are faced, and, also without exception, have a 
protected home market for their manufacturers. 


wages 
not 
ridiculous that 


the employees of which 


appears to me 


RAILWAY FREIGHTS, 


I have already referred to the necessity for reductions in taxation. 
It is equally essential that reductions should be made in railway 
freights, and I would urge that the railway administrations of the 
country should seriously consider making, without 
round reduction of at least 25 per cent. 

The cumulative effect of such a cut would go a long way towards 
reducing the cost of living, and would do away with the necessity 
for the continued high wages paid in all our trades, thus bringing 
about substantial reductions in production costs to every industry 
in the country. With regard to protection, I am of opinion that 
any form of protection at the present time would only act as a 
palliative—it would not be a cure for the trouble from which we 
are suffering. The only cure is to bring down our costs of pro- 
duction to a figure at which we can compete in the markets of the 
world—and this is the only possible solution of our unemployment 
problem. Our Ministers, our trade union leaders, and our Press 
should tell the country these facts, and so enable our workpeople 
to understand the real situation. In the long run we must all 
realise that the high cost of production alone is the real cause 
of trade depression in this country, and further delay in facing 
the situation will mean ruin to many of our principal industries. 

I wonder if it is realised how far a reduction of 5s per ton on 
coal would go towards bringing back prosperity to the steel 
trade of the country. A prosperous steel trade would necessitate 
the putting into operation of all our idle blast furnaces, with a 
consequent demand for coal. This could be brought about by the 
miners returning to pre-war conditions, and working eight hours 
per day. Further, a two-shift system in the steel trade as existed 

_in pre-war days instead of the three-shift system now in vogue 
would reduce the cost of steel by approximately a further * 
ton. With such reductions as these we could recapture all our 
home markets and, I feel sure, much of that export trade which 
has slipped from us in the past few years. 


delay, an all- 


7S per 


LAW OF SUPPLY AND DEMAND, 


In the course of a discussion the other dav, I had the view ex- 
pressed to me that the ordinary laws of supply and demand would 
adjust the present dreadful state of unemployment in this country. 
This is a view which I believe is very generally held, but the 
fallacy of it is obvious when one considers that the laws of supply 
and demand are natural laws which are being interfered with by 
artificial laws at the present time. I would particularly refer to 
the unemployment dole, which operates so extensively against the 
natural law of supply and demand of labour. 


NEED FOR ORGANISATION OF STEEL INDUSTRY. 


In my address to the shareholders last year, I indicated the need 
for the for the organisation of the 
steel industry of this country on lines which would bring about a 


consideration of a schene 
closer connection between the different companies connected with 
the industry. 
ever. 


In my opinion that need is, to-day, greater than 
Our greatest foreign competitors have discovered the value 
of such co-operation and combination, and they are now reaping 
the reward of their foresight; outputs of steel in Germany, France, 
Belgium, and the United States of America have all increased 
substantially within the last few years, while the output of steel 


from this country has decreased to a scrious extent. It is well 


known that in these countries there are large combinations of 
and working agreements between most of the companies engaged 
in these industries, and the imminent extension of these combina. 
tions makes it essential that similar steps should be taken in this 


country if we are to retain our place in world markets. 


RESTRICTION NECESSARY ON FOREIGN ORDERS. 


There is one further point of general interest which I t Led 
upon two years ago, and which I should like to emphasise once 
more—?.¢., the advisability of restrictions upon the 
spending of money raised in this country on the manufacture in 
foreign countries of goods which could equally as well, if not 
better, be manufactured here. I feel particularly convinced of the 
necessity for some such restriction, especially in those cases where 


imposing 


money is raised by railway companies, public bodies, and Govern. 
ment or It seems a suicidal policy te 
continue spending our money in foreign countries, while we con. 


colonial departments. 


tinue to pay unemployment dole to those men who would be 
employed in the production of the commodities which are being 
purchased from our foreign competitors. If the cost of unemploy- 
ment benefit paid to these unemployed men were added to the 
price at which goods are purchased from our foreign competitors, 
and the resultant figure considered as against the British price and 
found to be lower, my objections to the spending of British money 
abroad would largely disappear; but I do not think that any order 
which has been placed abroad by private individuals, public 
panies, municipalities, or Government departments could 
the test I have just indicated. 


POSITION OF THE COMPANY. 


I should now lik« 
position of the company. 


to say a few words with regard to the present 
The 


unfortunately, far short of our capacity; but our steel works at 


volume of work in hand is still, 


Parkhead and Mossend, with the one exception of our armour 
department, have been considerably better employed during the 
first six months of this year than during the same period of last 
year, and present indications go to show that the improve 2 
ployment of these works will continue for the rest of this year. 
At our shipyard work is very scarce, but the contracts we have 


in hand are on a more satisfactory basis than the contracts in 
hand at the beginning of last year, and I look for a substantial 
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nprovement in the result of this year’s trading. We have closely 
inquired into all the items of expense of the administration of the 
mpany’s business, and substantial reductions have been effected. 

J can only repeat what I said last year, viz., that an improvement 

in general trading conditions alone is necessary for a return to 


profit earning. ‘The only development of note in the company’s 
manufactures during the year has been the production of a high- 
peed Diesel engine for traction purposes. This development aris 
rom the experience we obtained in the manufacture of aero 
ngines to which I referred last year, and gives indications of 
proving a most valuable asset to the company. 

The development of the manufacture of steel houses, to which 


my ad 


last meeting, 
proceeded so rapidly as I had anticipated, largely owing 


I referred in lress to the shareholders at the 
is not 


opposition of the building 
Ouse. ] am _ (¢ 


rade operatives to this type of 


mvinced, however, this opposition will shortly 





pear, and that the steel house will be universally ad pted by 
al authorities, to the considerable benefit of the coal, iron, and 
el 1 istries of the country. 
Gentlemen, I now beg to move that the report of the directors 
1, together with the annexed statement of the company’s 
ts f th ear to December 31, 1924, duly audited, be 
i, approved, and adopted. 
report and accounts were adopted, and the retiring director 
i auditors were reappointed. 
JOHN BROWN AND COMPANY, LIMITED. 
CHAIRMAN ON POSITION OF MINING INDUSTRY. 
innual meeting of the shareholders of John Brown and 
Limited, was held at Sheffield, on Jun 30th, Lord Abercoi 
7 Wa residing. 
Ihe Chairman, in moving the adoption of the report, which 
. ecomn nded the payment of a dividend of 5 per cent. on the 
jinary shares, remarked that, although six years had passed 


nce the conclusion of the Great War, there was no improvement 


1 the conditions of trade and industry. We were taxed up to the 
ilt, thereby offering a fine example to other nations: we had not 
; aly paid our debts, but also the debts of other people; we had 
| ade loans to our enemies, forgetting their effect upon our trade. 


We had many other heroic things to our credit, such as deflating 
the currency and re-establishing our gold standard. What was the 
result? London had again become the world centre of banking 


and finance, but it had been little short of disastrous to our manu- 


facturing industries. 
With our high standard of finance and currency at par, how 


we face the competition of countries with inflated currencies, 
w taxation, low wages, low standards of living, and low costs of 

J That was the great problem facing them, and he was 
tlad that the Government was about to take it into consideration. 
he Chairman that the had the 
anufacturing and selling rights in Europe for the new ‘‘ Davis”’ 
stock wheel, and this was being made at their Scunthorpe 
works. Over a million were in use in America, and the English 


led it favourably. There 


1 tion ? 
4 (100 } 


mentioned company secured 





re gare were considerable orders 





tning to their collieries, he was glad to say that their output, 
The quality of 

al was excellent, and they had had the best prices the market 
ld afford. 


200 ,.000 


at all events, was as good as in the previous year. 


Their Barnsiey seam at Rotherham ought now to 


tons per annum. They had settled the price list 


with their men after three years’ delay, but whatever they might 
a their collieries they were faced with this great cloud of 
-¢pression in the coal market. 


POSITION OF THE INDUSTRY. 


As the shareholders were aware, the agreement with the men 
would be terminated to-morrow, which meant that both sides, in 
ty, would be free to act as they thought fit, though he sup- 
sed they would go on for a time on the old terms. It was quite 

ssible that in the eastern area—which was more favourably 
situated than almost any other part of the country—they could 
continue on those terms. Friendly negotiations had been going 
n between the men and the employers. JBed-rock facts had been 
ught home to the miners’ leaders at the London conference, and 
he hoped the atmosphere of suspicion which had so long clouded 
the relations between the miners’ leaders and the coalowners would 
be dissipated. The leaders on both sides had got together, and 
there were some men of sound intelligence and high principles on 
the side of the men. 

.If they took the coal trade they would find that prices had been 
down every month for the last twelve months, and yet in spite of 
that every month saw 2,500,000 tons less coal exported. The result 
would be that large numbers of pits would go out of work and 
never be restarted, as only the best collieries like their own would 


@ able to survive. 


4 


hr 
bro 
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He had put before the Government privately that in his opinion 
the best plan for increasing their coal exports was to form, under 
Government auspices, selling committees in big export centres like 
Cardiff, Hull, and Newcastle, with a Treasury representative on 
These committees should buy coal at net costs according to 
the monthly ascertainment now in force, and should sell it at the 
best possible price to undercut foreign competition in the Mediter- 
ranean, 


each. 


vould be no 
uld 


There 
profits to the collieries, but they would be kept at work. 


saltic, and South American ports. 
It w 
It would restore hundreds of thousands of men 


up the 


be fair all round. 


to work; it would help the railways, it would use 


tonnage, and it would help the engineering trade. 


OPERATIONS AT CLYDEBANK 
Turning to the company’s operations at Clydebank, he said 
they had handed over to owners a considerable number of vessels 


For the 
handed over two beautiful 
Pacific 


They 


had launched others 
had 
the 


the Princess Margaret. 


be completed. 
they 
coast—the Princess 
y had handed over to 
the Great Western two new Channel boats for the Channel Islands 
at. 
1e of the big Cunard passenger liners, and, in 


traffic on 
Aatalcen and 
traffic, and they had handed over an Orient | ‘hey had now 
nearly completed o1 
addition, they had completed a good many sets of machinery and 
tankers. 

Turning to the balance-sheet, Lord Aberconway said they would 
see that their debentures had decreased. That was owing to their 
having steadily repaid the loans which had a rate of interest in 
of money warranted. They would noti 

the and the balance carried 


Ol 


excess 


that 


what the price of 


reserve funds were untouched, 


forward, and the profits earned from the last three years were 
about the same. Their assets had been increased by the expendi- 
ture on the plant for the ‘‘ Davis’? wheel, and by considerable 
expenditure in other directions on collieries and at Clydebank. 
This was an extension of output which, of course, concerns like 
theirs required 


The report was adopted, and the retiring directors re-elected. 





PINDENIOYA RUBBER AND TEA ESTATES, LIMITED. 
RE.ADJUSTMENT OF CAPITAL. 


The meeting of the Pindenioya Rubber and Tea Estates, Limited, 
was held, on the 29th ultimo, Mr H. B. Yuille (the chairman of the 
company) presiding. 
The Chairman, in moving the adoption of the report and accounts, 
per pound higher 
177,020 there had been an 
‘‘ all-in ’’ costs, due chiefly to a decrease of 37,307 
The latter now 
seemed to have been established on a basis of 1s 6d. A dividend 
of 5 per cent. was recommended. Shareholders would notice that 
Go-down Colombo, had been made at 
per pound—equal to 1s 6d London landed terms. That showed 
a fair profit, but seemed disappointing under present market con- 
ditions. It had, however, always been the policy of the board to 
sell forward a proportion of the rubber crop; there were now no 
further forward sales, and for 1926 the company was free to con- 


said that although they had averaged about 3d 


ie 
DS, 


than last year for their crop of 
increase in the 


lbs in the crop and a rise in the rupee exchange. 


a forward sale ex is sd 


tract at the present price of over 2s, or to take the chance of the 
The board proposed to make a sale at an early date of 
The 
the estates and buildings had been written down 
£50 


market. 
about the same proportion as they usually contracted for. 
book valuation of 
to £64,550, which represented a valuation of ¢ 


nly per acre 
for the planted area. 
As to the position of rubber, he did not regard 


per pound as good for the industry as a whole; it 


a price of 3s 4d 
dislocated 
trade, and would affect consumption if continued too long, but he 
quarterly releases would effect a cure. 


jUc 


thought that the 10 per cent. 
Estimates had been made by an eminent American connected with 


the industry, who considered that consumption would increase to 
the point of « vertaking full production of rubber, and that by 19258 
there would be A g leal might 
before 1928, and it was sufficient to say, for the moment, 


and 


happen 
that the 
that so 


a world shortage. reat <¢ 
industry had been saved by the Stevenson scheme, 
far as the future could be forecasted there was prosperity in store 
for producers of rubber. 

As to tea, the course of the market had been differe: 


wn hands, but 


it. A year 
ago producers had had matters entirely in their 
i i j i finoode rit} oarse 
high prices had resulted in the market being flooded with coarse, 
stalky teas towards the end of 1924. He was not, however, a 
en j . ee } 
pessimist about tea, for he thought the evil had been realised, and 
that efforts were being made to right the situation. 
The report and accounts were adopted, and resolutions readjust- 
ing the capital so that in place of each six shares of 1s $d shar 
hold five shares of 2s each were unanimously 


holders should 
approved. 
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THE EBBW YALE STEEL, IRON, AND COAL COMPANY, 
LIMITED. 


COAL PRICES AND THE SEVEN HOUR DAY, 


The annual general meeting of the Ebbw Vale Steel, Iron, and 
Coal Company, Limited, was held, on the 3oth ultimo, at the 
Cannon street Hotel, London, Sir Frederick Mills, Bart. (chairman 
and managing director), presiding. 
the the report and 
accounts, said that the year just closed had proved to be one of the 


The Chairman, in moving adoption of 


most difficult he could remember in all his 40 years’ experience. 
After detailing the financial results, he said: The break in demand 
for our coal began in May of last year, and whilst the demand 
for the coal from the Ebbw Vale group of collieries has continued 
at a reduced price, the fierce competition from Germany, France, 
and Belgium has seriously affected the sales of coal from our 
subsidiaries in those markets overseas which used to take almost 
their whole output. In view of the decreased demand no fewer 
than three of the collieries in the subsidiary undertakings have 
been entirely closed down for several months, and others of them 
have worked intermittently. We must, therefore, either find new 
markets or fresh uses for our coal, or, better still, reduce the cost 
and so regain the markets we have lost by reason of it. 


HIGH PRICE OF COAL. 


There is so much spoken and written on the reason for the high 
price of coal in this country that it is difficult for the man in the 
street to obtain a clear-cut impression; I wonder if I can tell you 
in a few words? When the Seven Hours Act was passed it was 
enacted that the miner should not only work one hour less time 
but that he should be paid 14.2 per cent.—its equivalent—on his 
earnings, which provision, of course, counts in two ways, for not 
only is the miner paid for not working the eighth hour, but the 
colliery has to carry upon its reduced output all the other on-costs, 
inclvding rates, taxes, and datal labour. Obviously no reasonable 
man wants to reduce earnings; it follows, therefore, that liberty 
must be given to the miner to work that ‘‘lost hour’’; if that be 
granted it will again count in two ways, but this time for, and 
not against, the industry, for not only will the 14.2 per cent. as 
an item of cost diseppear, but there will be au eighth hour worked 
to help carry the on-costs. I am assured that if this course be 
sought and adopted the cost of coal in this country will fall suffi- 
ciently to enable us—in time—to recover our lost markets abroad, 
to encourage the iron and steel trades and their manifold dependent 
industries, and last, but not least, the men will themselves earn 
more, and more of them will be employed. 


IRON AND STEEL INDUSTRY. 


In iron and steel we have been subjected to an intense com- 
petition also from several countries abroad, and were it not for the 
loyalty—alas! rapidly diminishing, and not unnaturally—of our 
own kith and kin both at home and across the seas, our plight 
would have been terrible in the extreme. As it was, work could 
be obtained at a price; your directors reviewed the position with 
grave thought, and decided it was better for the company, for our 
workpeople, and for the district to work at a known loss than 
close down. A distinct and definite loss has been incurred in the 
manufacture of iron and steel, but I am happy to observe that the 
results from the departments ancillary to the iron and steel works 
prove that the policy of your board has been amply justified. The 
chief reason for the comparative high cost of British iron and steel 
is the price of coal. When it is borne in mind that the cost for 
coal in a ton of steel is as much as from 25 per cent. to so per 
cent., according to the locality, it will be apparent that without 
cheaper coal the advantage must lie with our competitors abroad. 

I am glad to record a complete absence cf disputes with our 
employees, but I hope they will recognise it will not be possible 
to continue indefinitely to sell our products at a loss, or even without 
profit; profit means progress and prosperity, loss means stagnation 
and disaster to both capital and labour, and if, as I firmly believe, 
the cost of coal and of iron and of steel is made up of at least 
go per cent. labour, it is evident that our employees must co-operate 
with the management wholeheartedly to get our costs down in 
order to regain our markets overseas, from whence comes, for the 
most part, the money to pay their wages and buy their bread. 

Finally, he referred to the heavy burden of local rating, men- 
tioning that these and other imposts, as paid by their company 


during the past year, gave a grand total of £298,479, sufficient to 


pay the 


preference dividend and 8 per cent. on the ordinary 
shares. 


It is indeed doubtful if industry can for long stand such 


luxuries in the face of present world conditions. If the new pro- 


posals in regard to pensions are carried, an additional sum of at 


least £20,000 per annum must be added to these burdens. 
The report and accounts were unanimously adopted. 
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OHLSSON’S CAPE BREWERIES, LIMITED. 
DIVIDEND MAINTAINED. 


The thirty-sixth annual general meeting of Ohlsson’s Cape 
Breweries, Limited, was held, on the 2nd instant, at the Great 
Eastern Hotel, Liverpool street, London, Mr Gerald Buxton (the 
chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that there had been a slight falling off in the sales 
during the past year, and the profits were therefore somewhat 
reduced in comparison with the previous year. He was glad to 
say, however, that they had been able to maintain the same rate 
of dividend on the ordinary shares. He was sorry to say that 
the consumption of beer in the Dominion did not seem to increase 
as rapidly as they would like. They all knew that the company 
had a very considerable beer duty to pay, and they had to compete 
with the local product of the Dominion, namely, wine, upon which 
no duty was paid. This made the comparative price of beer and 
wine very different from what it was in this country. Quite 
hoped that by so doing they would sufficiently stimulate the con- 
sumption and improve the position. 

Dealing with the balance-sheet, he pointed out that the company 
had invested some £27,000 more in properties, which he hoped 


weuld be producing trade during the current 12 months. 
With regard to the plant, they had spent a large sum 
of money in modernising the bottling plant in order to 
reduce labour expenses. They had adjusted it in the 


way of depreciation by taking £22,000 out of the reserve account, 
and reducing the figure at which the plant stood in the balance- 
sheet to £108,000. The stocks in trade were less by £8,000, and 
cebts due to the company were about £4,000 more. Cash at 
bankers and in hand was about £1,coo more than last year. There 
was one item in the profit and loss account which was rather 
larger as compared with last year—namely, income-tax. That, of 
course, was owing to the three years’ average of profits. They 
would now get rid of corporation profits tax, although they were 
liable to pay a small amount for the first three months of the year. 
Unfortunately, however, the powers that be in South Africa had 
made a slight alteration in the Colonial income-tax. It used to be 
1s 6d in the £, and an additional tax of 1s in the £ on dividends 
paid. It was now going to be an inclusive rate of 2s 6d in the 


ARCOS LTD. 


Sole Purchasing and Selling Agency in 
Great Britain for the Government of 


z: the U.S.S.R. s8 





TURNOVER TO 


APRIL 1, 1925, £56,000,000. 


Exports from Russia to Great Britain 
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to Russia are agricultural machinery, 
locomotives, tools, motors, scientific 
apparatus, drugs, clothes, boots, etc., 
to a total value of £38,000,000. 















49, Moorgate, London, E.C.2 


Telegrams: 
** Arcosarcos, Ave, London.”’ 


Telephone: 
London Wall 6626, 


Cables: Arcosarcos. 


Codes: 
A.B.C., 5th & 6th edition. 
Marconi, Bentleys & Zebra. 





July 4, 1925.] 


THE ECONOMIST. 





the Imperial rate of tax would be 6d in the ¥ less, so that it would 


not make much difference. 
The report and accounts were unanimously adopted. 








GOVERNMENT RETURNS, &c. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
opened on July 3, 1925, and the total amount applied for was 
£52,085,000. For bills at three months dated Monday to Friday 
£98 17s 2d, above in full. Saturday’s bills at £98 17s 4d, and above 





which would add something to their liability. As against that 





in full. The amounts allotted were as follows :—In bills at 3 months, 
£37,785,000 ; in bonds, nil. 
| Amount | Treasury Bills) 4% Treasury 
Date, —_ Applied at 3 Months, Bonds. 
| — | For. | Average Rate. , Average Price, 
1925. £ £ £8 a £esd 
May 8.ccccccccccess 30,000,000 | 39,145,000 410 629 nil 
May 15.. ee 30,000,000 49,265,000 413 5°56 nil 
May 22. 35,000,000 54,380,000, 49 59 nil 
May 29. 40,000,000 54,460,000 4 6 448 nil 
June 5, 40,000,000 47,945,000 | 4 7 662 nil 
June 12. 40,000,000 54,150,000 4 71014 nil 
une 19.. 40,000,000 49,235,000 | 4 8 335 nil 
Ju ne 26.. 40,000,000 60,805,000 | 410 5:19 nil 
uly _3. 40,000,000 52,085,000 410 247 nil 








‘eaten ‘will be received'on July 10, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £35,000,000. 
The amount of Treasury Bonds issued will not exceed £3,000,000. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 








a ae i . 
wSe | Zo. Redemption Account 
433 | st2/—s pesirenerrsimereesesnenvent 
=|} : . ‘ o ww 
Date, sS¢ $29! Sa 28S Bank of io Siestals oF 
gb $82) £5 | S25 England 25/5853 2385 
*O2 a 4 | = 3 . |e ° - 
P64 a | Sa Notes \€2\8 83 a ag 
o | om £ ry ae | Sel ee ee 
300,351 14,255 5,000 28,500 19,450 159 261,479 177 
295,374 13,338 6,000 28,500 19,650 163 254,312 250 
289,127 12,648 7,000 27,000 21,150 166 246,456 169 
301,337 12,872 7,000 27,000 21,150 159 258,922 137 
Mar. 28..cececeeee. 285,616 12.318 7,000 27,000 22,450 173 241,294 190 
JUNC ZTessccccccces 286,503 12,516 7,000 27,000 22,460 173 242,446 123 
Sept. 27. .cecececeee 282,784 12,401 7,000 27,000 22,450 17:5 238595 140 
Dec. . gggeeteeees 299,070 12,571 7,000 27,000 22,450 165 255,032 
Mar. 26....seeeeees 281,538 11,908 7,000 27,000 22,450 176 236867 130 
a ee. 290316 12,472 7,000 27,000 22,450 170 246,198 140 
WOU, Wis neccineecen 285,592 12,227 7,000' 27,000 22,450 173 241,185 184 
Dec. ag ese eee 296,261 12,812 7,000 27,000 26,950 182 248111 132 
Mar, Ms venwedes 284,256 11,882 7,000 27,000 26,950 189 235,076 112 
BONO TGs scceeee se 294,006 12,349 7,000 - 53,950 183 245,313 92 
Ris ceese oe 292,250 12,434 7,000 a 53,950 185 243,592 142 
MF. ccceeoceses 292,278 12,265 7,000 ee 53,950 185 243,474 119 
J Nias wanuawers 293,501 13,128 7,000 53,950 184 245,536 143 


Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270 183,800, for 
1924 at £248,190,900, and for 1925 at £248,145,4C0. 





NATIONAL DEBT—(Million £), 



































tls let. let le “a ae a .18s 
SF MG Me Mm PG MS | MS | G5 wo 
= ] : . os aca . _ = ' on 
a $2 | ge a8 | 38 | 28 | 38 FS g*| 3° 
Funded Debt ........ 588 | 315/ 315| 315 | 314, 314) 314 314 | 314 
Term. Annuities ........ | 30; 20 18 16 14 14; 14 13 13 
A % Conversion Loan..| .. oe ee 266 684 666 666 709/| 732 
44% Conversion Loan ..| .. | .. <s | es. | oc. | os. | Sam) Se} Si 
4% War Stock ... on « | 63) 63) 63; 63; 63| 63, 63| 63 
% War Stock ...... | eo | 13 | 13 13, #13 13; 13 13 
4% and 5% War Stock... +e | 2,047 | 1,995 | 1,953 | 2,095 | 2,166 | 2,017 | 2,052 | 2,052 
‘National War Bonds....| .. | 1,509 | 1,413 |1,201 | 953) 820; 813 780); 777 
4% Funding Loan ......| °. | "409 | “406 | "401 | 399/ 396 | 396 395| 395 
4% Victory Bonds . ++ | 360) MT) 335 | 325 | 314) 314 350) 350 
‘Treasury Bonds ... 1 «| oe | oe | 453] 411) 457) 496 482| 458 
Exchequer Bonds . fo | 323| #89) 185/ 150| 150) 69) 32| 32 
National Savings Certs...) .. |. 267 | 285 342) 354| 366) 364 368/ 370 
Other Debt* ............ ee | 1,306 | 1,132 | 1,087 {1,157 | 1,128 | 1,132 | 1,124 | 1,124 

— Loan (Angio- 
rench) ee 51 a in an ‘ia ee aa ai 
Treasury Bills . 15 | 1,107 |1,121 | 878 | 616) 688) 626 575 | 597 
Temporary Advances ..| 1 | 243 147} 194| 186 220 166/ 195 
654 | 8,033 | 7,574 | 7,655 | 7,742 | 7,641 7g 7,695 
Other Capital Liabilities} 67 | 48 | "49 | “ee | 90 "=" on | “eo 
: Total Liabilities. ..... | 711 | 8,079 | 7,623 | 7,721 | 7,812 | 7,707 | 7,794 ane 7,764 
* Includes debt to American Government, 

POSITION OF THE FLOATING DEBT, Movement 


ww Ten Days end 
Ways and Means Advances Mar. 31,'25, June 30, '25, June 30, ’25, 
Outstanding— & & £ 
Advances by Bank of England ieee. 
novances Public Deptmts. 204,966,500. . 166,585,000. . > 1865, 185,000..— 5,350,000 
reasury Bills Outstanding .. 550,085,000.. - 575,610,000. .*596,585, 000. .— —__ 945,000 


Total Floating@ebt ...... 798,301,500. 742,1: 742,195,000... 791 791,520,000..4+ 3,4 3,455,000 


* Includes £151,000, the Eroeeete of which ey not carried to the Exchequer 
the period of the account, 


June > °24, 
9,750,000..+ 9,750,000 





ACCIDENT and GUARANTEE 
CORPORATION, Limited. 


£8,501,591 
£37,361,771 


ASSETS - : - - - 
CLAIMS PAID - ° - 


Accidents and Iliness. 
Employers’ Liability. Fidelity Guarantees. 
Burglary. Fire, Motor Cars. Public Liability. 
Inspection and Insurance of Boiiers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44. MOORGATE, LONDON, 
QPQQQQQQ DOQQ QQOQOOQOOODS 


E.C.2. 
OOS 





— Obe Bankers’ Gasette. 


BANK OF ENGLAND. 
Week ended Wednesday, July 1, 1925, 


ISSUE DEPARTMENT, 
£ £ 
Notes issued eeeeeeee 175,506,285 Government debt eeoe 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..155,756,285 





175,506,285 175,506,285 
BANKING DEPARTMENT, 
£ | £ 


Government securities 46,576,733 
Other securities ...... 96,278,158 
NOES cccccccecccess Gara 


Proprietors’ capital .. 14,553,000 | 
Rest ...csesseeeesees 3,409,748 


Public deposits*...... 11,659,314 


Other deposits........143,951,312 | Gold and silver coin... 1,846,323 
Seven-day & other bills 4,640 | 
173,578,014 173,578,014 


* Including Excheguer, Savings Rents, Commissioners of National Debt, and 
Dividend Accounts. 







Amount, Inc. or Dec. on _ Inc. or Dec. on 
July 1,1925. Last Week. Last Year. 
£ £ | £ 
Rest cccccccccccccccccccceccccesees 3,409,748 + 62,440 + 62,474 
Public deposits ..cccccccccccccccccs 11,659,314 — 1,899,807 — 62,659 
Other deposits ........6. 143,951,312 + 25,696,998 + 3,815,751 
Government securities .. 46,576,733 | + 7,545,000 — 7,645,734 
Other securities.......... 96,278,158 + 17,254,975 > 922,426 
ROSEFVG, ccccccccccccccces 30,723,123 _ 940,257 + 10,508,110 
Note circulation.... 146.629.9485 + 1,359,025 | + 18,828,962 
Coin and bullion ..-cccccccece ecee 157,602,608 - 418,768 | + 29,337,070 
% of reserve to liabilities .......... 192% _ 44% — Uhh + 63% 
: Securities 2 
Coin and per — = o—. ‘atl e and |5 
Date. : | Deposits, Banking or outo of Reserve 
| Depart- Bank.  /to Liabilities. |~ 
ills), ment, 5 
a ee a 
1925. £ £ £ £ £ £ % % 
May 20 155,908,211 147,241,395 117,979,640 107,378,525 2,294,000 in 28,416,816 24 5 
27 156,690,279 148,182,610 122,494,483 112,078,242 769,000 in 28,257,669 23 — 
June 3 156,472,603 148,831,010 125,714,307 116,106,863 226,000 out 27,391,593 213 — 
10 157,071,195 148,026,195 121,381,641 110,377,65¢ 607,000 in 28,795,000 23: — 
17. 157,596,429 145,972,465 122,994,853 109,451,284 52£,000in 31,373,964 254 — 
24 157,183,840 145,270,460 131,813,435 118,054,916 424,000 out 51,663,380 24 — 
July 1 157,602,608 146,629,485 155,610,62€ 42,854, 891 540,000 in 30,723,123 193 — 


BANKERS’ Ga vane (000’s omitted). 














Week Ending— Town. | Metropolitan. | Country. Total. 
1925. fe £ £ £ £ 

January 1 to June 17 ........| 16,871,646 775,789 1,391,277 | 19,038,712 
June 24........ meacsesesenend 620,041 30,599 52,397 | 703,037 
July Le wece eee eeereseseeees 855,751 33,690 52,315 | viene 

a alia : i | — 
Total to date 1925. .eccececeee| 18,347,418 840,078 1,496,589 | 20,684, 085 
Do 1924...eeeeeeee+| 18,092,703 | 802," > 1,453,201 | 20,348,700 
Increase or decrease in 1925 be ne | : ieee ' 29% nA 6% 

— al _———$ $$$ —— 
Total for year 1924 . . ,038,605 | 1,594,114 2,900,145 | 39,532,864 
Total for year 1923 ........+- a qT 848 a : on 
Increase or decrease in 1924 {\* - = "% | = 30% i? 31% . 73% 





PROVINCIAL CLEARING RETURNS, 








| 


Month of June, | Aggtegate Weekl ay 




















Totals to June 
1924, 1925, | 1924, | 1925. 
Number of Working Days ...... 24 25 | 
£ | & £& & 
BIRMINGHAM..........+eeeees, 9,968,000 | 10,243,000 | 59,942,000 | 64,997,000 
BRISTO Secor ereerrcceseseseeees 4,533,000 | 4,504,000 29,283,000 29,571,000 
DUBLIN Cee eeeeeeereresesesesere oe | oe 143,614,300 35,504, 
BULL .....cecccccccccceceseeces,  4%121,000 | 4,049,000 | 27,128,000 27,381,500 
LEEDB...........0eeeeeeeeceeees| 4,017,000 | 3,744,000 | 26,846,400 | 26,408,600 
LEICESTER ...........ceccecees! 3,223,000 | 3,270,000 | 19,433,300 | 20,842,300 
LIWERPOOL ...........eeeeeeee+, 32,949,000 | x 229,926,700 730,900 
MANCHESTER..................| 61,234,000 | 63,167,000 339,000 | 417,075,900 
ee E. aon 7,402,000 5,986,000 | 49,129,900 | 43,369,700 
BOTTING ‘ eoe 2,503,000 2,658,000 | 15,970,700 | 17,407,600 
SMEPPIBLD 2222222000000, 4,119,000 3,962,000 | 27,526,500 654,500 
Total ...csceseeseseeereeseeee! 134,069,000 | 137,519,000! ., ‘a 
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THE ECONOMIST. 


OVERSEAS BANK RETURNS. 


NOTE.— 


April 11; Roumania in April 11; 


Egypt in June 27. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted), 





| June e 26, 
REsovuRCES. 1925. 
Total gold reserves ...........+.. eee-| 2,810,760 
Total bills discounted....... . 455,450 
Bills bought open in market. . 241,670 
Total U.S. Government securit 324,610 
Total earning assets ........... 1,034,470 
ee eee 4,749,470 
LIABILITIES. 
Federal Reserve notes in actual) 
ESLER LS, | 1,634,240 
Deposits —- Member bank — reserve 
DT iclccheskehsheeubasnesss 2,139,780 
Total deposits et ee 2,210,410 
Capital paid in and surplus.......... | $33,400 
Mistal Uabilisios. .........cccccccesces | 4,749,460 
Ratio of total reserves to deposit and| 
Federal Reserve note liabilities| 
SINE nck sbscreoabinkeeceurs 770% 





NEW YORK FEDERAL RESERVE BANK.—In $'’s (000’s omitted). 


| 


June 19,) June 12, 
1925. | 1925. 
2,821,070 | 2,821,090 
441,960 | 417,130 
246,080 | 274,950 
306,400 359,850 
1,007,200 | 1,064,680 
4,922,690 | 4,787,480 
| 
! 
1,643,050 | 1,659.670 
2,212,770 | 2,156,090 
2.244.600 | 2,225.60 
333,380 | 333,360 
4,922,690 | 4,787,480 
76°3% | 76:3% 


The latest return of the Rentenbank appeared in the Economist of 
Denmark in June 13: 
Belgium. Finland, Esthonia. Lithuania, Danzig. Bulgaria, Greece, and 


Canada: 


~ June 5, 
1925. 
2,818,140 
412,340 
284,950 
354,110 
1,064,150 
4,837,460 


1,674,590 
2,146,920 
2,222,150 


333,370 
4,837,460 


75°9 % 








| June 26, | June 19, | June 12,! June 5, 
1925. 1925. 1925. 1925. 
Total bills discounted 120,890 118,260 123,650 104,510 
Bills bought in open market 35,590 30,860 64,880 64,520 
Total U.S. Government securities 57,790 58,270 70,200 68,280 
Total earning assets 217,100 210,220 261,600 240,140 
Deposits—Member bank—res. ace’nt 808,190 851,090 830,599 232,880 
Ratio of total res. to dep. and Federal 
Res. note liabilities combined 838 % 830% 803 % 810 % 





SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


























| June 5, May 30,; May 23, Mav16,! May 9, {| June 7, 
ASSETS. 1925 1925. 1925. 1925. 1925. 1924. 
Gold coin and bullion.... | 5,184 4,763 3,997 3,152 | 2,387 543 
Goid certificates ........ 9,964 9,976 9,974 10,224 10,224 | 10,102 
Subsidiary coin.......... 50 50 50 50 50 | 50 
Bills discounted ........ 2,829 3,371 3,070 4,152 4,520 | : = 
Loans & advances to Gvt. $s .. . i. 
Investments ....... eS 524 523 523 523 "523 
LiaBILITIES, | 
Ecc casisssunscente 1,000 1,000 1,000 1,009 1,000 ~=—1,000 
PD ccckssoetssbesss 153 153 153 153 153 | 40 
Notes in circulation .... | 10,365 10,566 10,121 10,172 10,490 10,675 
Bankers’ deposits........ | 6,294 5,760 6,370 5,696 387 | 5,278 
Ratio of cash reserves | 
liabilities to public.. | 878% | 855% 834% _ 83% | 181% 67% 
IMPERIAL BANK OF INDIA. iin rupees 2 (000" 8 omitted). 
| June 5, | May 29, May 22, | Mayl5, | May8, | June6, 
Assets, 1925. 1925. 1925. | 1925. 1925, 1924, 
Total securities ....| 15,2147 | 15,34,26 — 15,37,54 | 15,22,22 15,09.98 —11,81,66 
Loans ..... cae ie 21,44,11 22,74,41 23,54,28 | 25,13,68  24,28,23 24,37,32 
Cash oredits........| 35,85,57  36,35,98  35,44,65 | 37,71,63 37,19,69 38,14,84 
Inland bills ........,  8,42,52 9,66, 10,494.58 | 10,9512  11,74,01 = 12,71,21 
ery Mes sconces! 16,71 25,92 27,18 32,33 23,79 20,13 
Dead stock ........;  2,79,82 2,80,50 2,80,02 | 2,78,47 2,77,55 2,55,31 
Bal.with other banks 27,66 21,81 14,74 | 26,74 34,40 1,62,92 
SED weensnns cocces 21,64,29 21,50,32 | 20,28,65 18,7801 15,34,63 
LiaBILITIES, 21,10,32 | 
Segtas paid up .... 5,62,50 5,62,50 5,62,50 | 5,62,50 | 5,62,50 5,62,50 
EVO cccccccccces| 467,50 4,67,50 4,67,50 | — 4,67,50 4,67,50 4,45,00 
Total deposits  ceeee | 93.97,71 | 97,70,72 94,1862 | 94,3404 93,1509 91,6151 
The aboveincludes—| £ | . | of l . | £ 
Deposits in Lond’n| 1,193 1,200 1,129 1,198 1,202 | 1,427 
Adv’nces in L'nd’n| 1,137 1,137 1137 | 1,138 1,109 | 448 
Cash, &c., at other! 
Banks in London) 188 148 sO 100 178 | 225 1,086 
BANK OF JAPAN.—In yen (000’s omitted). 
May 30, | May 23, | May 16,; May 9, | May 31, | Position 
ASsETs. 1925. | 1925. 1925. 1925. 1924. Jne 30,1914 
Cash and bullion.. 1,122,504 1,121,675 1,120,743 | 1,120,373 1,109,754 221,320 
Discounts ........ 200,399 128,436 118 902 138,768 434,904 | 41,740 
Advances ..... oo 127,958 122,756 125,766 133,142 276,792 70,540 
LIABILITIES, 
SNE akcessocnsee ' 1,209,125  1,089.613 1,078,148 | 1,105,484 1,227,462 362,270 
Govt. deposits .... 667,787 637,453 "638.852 653,301 1,042,068 87,340 
Other deposits.... 74,995 105,240 115,558 | 104.918 84,442 | 11,440 
BANK OF FRANCE.—In francs (000’s omitted), 
| July 2, | June25, | Junel8, | July 3, | Position 
AssETs. | _ 1925. 1925. 1925. 1924. May 28,1914 
Gold coin and bullion ....) 5,546,722 | 5,546,68? | 5,546,656 5,543,218 730 
Of which held abroad .. 1.864321 | 1/864,321 | 1'864'321 —1'86a'321 | 3,730,625 
Silver coin and bullion....| 312,271 | 312,937 | 313,843 299,803 632,650 
Discounts and advances ..| 7,346,026 6,893,456 | 6,860,292 7,338,457 2,327,775 
Advances to the State ..../27,700,000 25,650,000 |25,250,000 23,100,000 | . 
LisBILITIES. 
Gc cccnpeckebe oeeecees 43,799,528 43,000,170 |43,053,825 40,115,648 5,811,875 
Government deposits...... | _ 29,839 36,127 20.736 14,793 183,700 
Private deposits .......... | 3,077,793 | 2,409,433 | 2,117,538 2,205,677 845,950 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
June 23, June 15, June 6, May 39, 
ASSETS. 1925. 1925. 1925. 1925. 
Reichsbank shares not yet issued 177,212 177,212 177,212 177,212 
RR BE BEER. 060.00 0+ 20000000 1,061,641 1,040,194 1,015,841 1,015,661 
Of which deposited abroad — pease 96.994 75,745 52,188 £6,486 
Reserve in foreign currencies .. 353,880 346,731 338,613 338,553 
Bills of exchange and cheques.... 1,366,026 1,402,532 1,522,215 1,648,438 
Si:ver and other coin ............ 72,101 69,895 65,999 65.721 
Notes of other German banks . 31,048 22,286 15,426 7,236 
Advances ..... pbbnseoneeerssveses 7,068 8,874 4,233 27,943 
re ccc cccabieseaavanosd 201,264 201,165 201,016 200,552 
SN NINE. cn dusestessecescoesee 1,099,694 1,078,845 | 1,090,060 963,870 
LIABILITIES, 
Reduced capital.............e0-- 122,788 122,788 122,788 122,788 
Increase of capital (shares not yet 
MEER cGicbaesesensesesséens 177,212 177,212 177,212 177,212 
TD os bus chneeskeeees seen onece 185,807 185,807 185,807 185,807 
Notes in circulation .............. 2,238,572 2,362,953 | 2,488,085 2,608,797 
Other daily maturing obligations . "802,21 ° 717,261 678,457 581,475 
Loan from Rentenbank .......... 2.419 5,636 9,082 9,826 
Other liabilities ...............0 750,926 | 776,097 | 769,184 759,281 


* Equal to one billion paper marks or one Rentenmark. 
The geld reserve is calculated in accordance with the new legal prescription 
‘one pound of fine gold equals 1,392 Reichsmarks.”’ 
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NETHERLANDS BANK,—In florins (000's omitted), 


| June 29, | June 22, | June 15,| June 8, | June 30, Position 
ASSETS, | 1925. 1925. 1925. | 1925. 1924. |May30,191¢ 
PE sssss0% ocece 455,323 455,340 455,336 | 467,396 531,511 165,092 
OS Se | 22,577 | 22,414 21,970 | 21,560 10,296 8,436 
Dscts.andadvances) 440,171 | 428,078 437,894 | 417,221 398,460 153,504 
LiaBiLitirs, | | 
Notes in circulat’n | 889,861 | 868,922 882,451 888,765 984,525 316,632 
Deposits .......... | 47,772 | 51,366 55.166 | 37,840! 47,308 5,016 
BANK OF JAYVA.—In florins (000’s omitted). 

June 27, June 20, June 13, June6,| June 29,| Position 
aan ASSETS, 1925. 1925. 1925, 1925. eas ee 
__ eee Seesene f 4 2,971 
i  ccctecessnssnanes } 181,500 182,500 | 182,500 184,500 { 65,869 29,785 

Discounts, advances, and 
other investments...... 127,310 124,800 | 114,020 116,550 134,200 77,567 
LiaBiLITIES, 
Notes in circulation...... 294,000 292,500 | 293,000 289,000 253,230! 109,499 
Deposits and bills payable 51,500 48,C00 45,000 47,500 71,206 11,250 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


~ June 6, 
1925. 
482,037 


| June 23, 
ASSETS 1925. 
cain eseceenee 482,163 
SD eskakehanin 90,110 
Assets & advances 262,965 
LIABILITIES, 

Notes in circulatn 763,897 
Deposite ........ 131,566 


~ June 15,) 
1925. | 
482,067 | 
89,736 | 
250,198 | 


771,975 
115,584 | 


89,315 


246,355 


‘ 


792,556 
88,521 | 


’ May 30, 
1925. 
482,055 
89,217 
256,511 


821,963 
79,825 


BANK OF NORWAY. as kroner (000's omitted). 


ASSETS. 

Coin and bullion—Gold...... 

Balance abroad and foreign 

EE. <dnbssannns te ceawsens« 

Norwegian and Foreign Gov- 

ernment securities ........ 

Discounts and loans .,...... 

LIABILITIES, 

Notes in circulation 

Deposits at notice 


June 22, 
1925. 

147,228 

59,454 


9,249 
332,812 


373,045 


104.936 





“June 


15, 

1925. 

147,228 
59,419 


9,249 
354,553 


,320 


107,425 


“June 8, 
1925. 
147,228 


59,435 


9,279 
341,852 


370 535 
116,888 


BANK OF SWEDEN. —In kronor (000 s omitted). 
J 


June 27, | 
ASSETS. 1925. 

i. ee ae 234,820 
Balance abroad 

and foreign bills) 96,444 
Swedish and for. 

Gov. securities. .| 50,605 
Discounts & loans! 395,263 


LiaBILITIES. 
Notesincirculat’n) 477,426 
Deposits at notice) 217,139 


pune 2U, 
1925. 
235,189 
100,561 
50,605 
400,055 


479,868 
227,120 


une i3, 
1925. 
235,542 


92,665 


52,821 
399,945 


473,383 | 


238 826 


June 6, 
1925. 
235,652 


97,268 


53,053 
423,574 


487,219 
243,231 


“June 23, | Position 
1924. |May31, 1914 
513,477 171,175 
100,485 18,350 
232,496 103,000 
814,663 275,925 
96,684 33,750 

~ June 23, | Position, 

1924. |May31,1914¢ 
147,285 44,224 
18,036 28,533 
9,008 8,816 
435,178 16,911 
379,714 113,484 

112,982 | 7,188 

June 24, + May 31, 
1924. 1914, 
247,321 104,918 
29,373 112,172 
56,724 32,465 
475,441 112,668 
529,481 226,555 
217,101 | 369,660 





BANK OF LATYIA. —In lats (gold francs) (000's omitted). 








~ June 24, June 17, | Junel0, | June 3, | Nov. 22, 
ASSETS. 1925. 1925, 1925. 1925. | 1922. 
Gold bullionand coins ...... 23,523 23,522 23,512 23,513 | 12,993 
DINER bh os.c5 nb eauesducees 5,126 5,348 5,678 5,909 | “e 
Foreign currency ...........- 32,676 32,434 32,734 33,245 22,466 
Treas. notes & small change . 10,723 10.626 13,691 12,350 3,085 
Short term bills .............. 55,017 54,976 65,092 54,203 6,639 
Loans against securities...... 50,211 50,769 51,274 51,584 2,912 
rare 7,756 7,989 8,286 7,449 1,359 
LIABILITIES, 
Notes in circulation .......... 29,043 29,064 28,503 29,478 4,085 
Capital paid up .............. 11,659 11,659 11,659 11,659 8,000 
PRIDE 5 bc caconsscdccsocsoces 3,522 1,522 1,522 1,522 ia 
Special reserve ...........+:- 1 1,000 1,000 1,000 | a 
TORBGIIOS «60s 0s0000<s00002000% 5,271 5,348 5,326 5,318 | 6} 
Current accounts ...........- 38,334 39,045 38,903 38,336 7 
Government accounts ...... ) ( % 
Government deposits ...... 64,958 65,676 90,875 90,168 | | 12,891 
Other liabilities seeeeedeesaees 13,265 12, 349 12, 482 10,773 | 3,757 
BANK OF CZECHO. SLOVAKIA—In Cz. K. (000’s omitted). 
= June 23, | Jun’ 15, June 7, | May 31, 
ASSFTs. 1925. 1925. 1925. 1925. 
Gold and silver holdings .........-sese0- 1,030,162 , 1,030,059 1,030,757 | 1,030,577 
Balance abroad and foreign currency.... 605,367 583,694 565,773 551,482 
Discounts and advances .............. -| 1,217,619 | 1,232,816 . 1,300,046 | 1,344,442 
Uncovered state notes debt balance . 5,387,308 | 5,397,432 5,407,876 | 5,419,430 
DOF OBBOES occ ccccccccccce Seeeeane® eee) 205,608 300,522 430,785 | 555,225 
LIABILITIES, 
State notesin circulation ........ eoees- 6,948,681 7,094,872 | 7,277,000 | 7,437,138 
Check account balances ..........-+e0+- 688,087 649,338 601,139 625,166 
Other liabilities — ehh Ehian i aasbaeaenene _ 809,296 | __ 800,515 857,098 | 838,852. 
AUSTRIAN NATIONAL BANK. —In schillings (000’s omitted). 
ASSETS, June 23, | June 15, | June 7, | June 23, 
Metal reserve— 1925, | 1925. 1925, 1924. 
Gold in coin & bullion........ 11,336 11,318 11,311 10.769 
Foreign bills ..... 381,249 382,550 385,740 309,281 
Other foreign billst . 125,567 129,228 131,679 ie 
Bills discounted ........ee..-00+ 84,940 84,949 90,308 277,139 
Advances to the Treasury penwent 208,154 | 208,554 208,554 | 224,587 
LIABILITIES, | 
Reserve fund...... er TT 2,679 | 2,679 2,679 487 
Notes in circulation ........- ‘n 737,111 | 758,206 782,461 700,871 
Deposits ...-.-.-+++++-+e+e+s ss 67,893 | 52,153 38,904 103,074 








delivered. 


ASSETS, 

Metal reserve— 
Gold coin and bullion ..... 
Drafts and notes ... 
Silver coin and bullion ....... 


Advances to the Treasury ... 
LIABILITIES. 


Notes in circulation 


eer eeeees 


Inland bills, warrants, an securities.. 


Share capital (gold crowns 30,000,000") 


Current accounts, deposits, &c......... 
* Calculated at pre-war parity of exchange, 


+ Contains such “foreign bills and balances as , bought from customers agai nst 
kronen under the agreement that the same amount of foreign currency shal! be 
supplied to the customers at fixed terms on condition of such sums in kronen 
being returned by them as were paid by the bank for the foreign currency 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 


omitted). 
“June 23, Junel5, | June 7, 
1925, 1925. | 1925. 

eeeeesese €33,203.179 633,206,970 633,128,979 
écccece’ Saab eeezit | 2, ary 809,139 2,148,209,032 
aosuee ov0 12,136,194 136,403 | 12,136,409 
1,370,479,791 132788071 | 1,393; "661, 508 
saenences 1,959,219,799 | 1,959,219,799 | 1,959, 219,799 
432,156,664 432,186,664 432,186,664 
Seesecece 4,125,431,511 | 4,194,420,226 | 4,305,259,199 
2,500,428,126 | ° 2,457,334,865 | 2, 705,938,058 


ES 








L 


fc 


ot 


cf 
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BANK OF POLAND.—In zloty (000’s omitted). 








——; June 20, June 10, | May 3i, | May 20,, May 10, 
ASSETS. 1925. 1925. 1925. 1925. 1925. 
GIA co ccccccccccccccccces 119,692 119,180 118,657 118,197 117,828 
in and balance 
ee ee banks ....| 127,082 146,156 172,542 178,382 197,092 
Private loans & discounts..| 326,610 314,760 324,025 307,669 322,973 
LIABILITIES. : | 
Notes in ciroulation coves} 500,873 519,739 557,079 520,549 548,195 
Deposits ...+++:2s--+20-+ 91,978 75,589 73,297 97,698 92,552 
POBIUS 000 00 000 oo 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted): 
— “June 22, June 15, June 8, | May 3i, June 22, 
Assets. 1925. | 1925. | 1925. 1925." | 1924, 
Gold ...-ccceveee S000 72,392 | 72,388 72,388 72,388 | 72,328 
Other coin and notes 21,631 | 20,549 | 19,828 19,548 19,385 
Foreign credits ...... 569,068 | 375,686 | 369,781 366,086 350,237 
BUS. cccssssess aueeen 943,630 | 950,923 | 964,673 994,273 | 1,142,072 
Govt. advances...... | 4,518,742 | 4,518, ne 4,518,738 , 4,518,738 4,560,129 
LIABILITIES, | 
Notes i ceeetaien. | - 5,648,901 5,732, xs | 5,773,677 5,770,829 5,408,518 
Btate credits .....+-. 366,019 366,018 | | 366,015 366,015 387,913 
Deposits .....- cose 7289 | 649,516 568,798 541,840 523,095 


RUSSIAN STATE BANK.—Note-Issuing Department. 











(In Tchervonetz—000's omitted.) (Note: 1 Tchervonetz = 10 gold roubles.) 
| Julyl, | June 16, June 1, May 16, July], 
ASSETS. 1925. 1925. 1925. 1925. 1924. 
Gold in coin and bullion....... «| 16,909 16,909 16,798 18,095 9,269 
PiatinaM ....cccccce eaeeeeake 2,370 2,370 2,479 1,839 943 
Foreign bank notes ..........-- 4,894 5,100 5,100 4,601 10,007 
Drafts in sterling (less 10%) . 172 234 315 410 343 
Bills (less 10 % discount)........ 42,406 39,587 37,506 35,254 13,783 
Securities covering advances on 
goods (less 10%) .......eee- } 500 1,799 801 1,051 5,996 
LIsBILITIES, } 
eer Tee €6,466 65,377 61,554 60,808 38,750 
Balance to which notes may still 
BO MUNG occ cewnesssesesess | 784 623 (1,446 442, 1,500 
BANK OF SPAIN. —In pesetas (000' s omitted). 
o June 21, June 20, | June 13, | Jane 6, | June 28, | Position 
ASSETS, 19 1925. | 1925. 1925. 1924. |May 30, 1914 
a eccccce 2,536. 2,536,558 | 2,536,067 | 2,536,116 2,534.16! 521,775 
eee 656,400 653,812 | 649,838 , 649,294 661,424 | 728,600 
Loans & discounts 2,505,577 | 2,541,414 | 7,052,705 | 2,395,110 2,226,183 | 800;725 
Spanish 4% stock 344,475 344,475 | 344,475 344,475 344,475 | =—-¥A4,475 
Treasury bills ....| 150,000 150,000; 150,000, 150000 150,000, 150,000 
LIABILITIES, | | | 
Circulation ...... 4,274,143 4,258,050 | 4,280,003 4,332,494 4,342,648 901,550 
DE. occcasses 1,101,563 | 1,078, 112 | 1,006,153 | 1,129,362 965,114 477,500 _ 
BANK OF PORTUGAL. —In escudos (000's omitted). 
June 9, June 3, | May27, May 20, | June 4, 
AssETs, 1925. 1925. 1925. 1925 | 1924. 
Coinand bullion .. 9,692 9,700 9,712 9,666 9,435 
Of which gold ....0. 8,577 8,577 | 8,577 8,577 8,577 
Balances abroad ,.. 184,672 193,193 | 204,305 216,427 94,964 
Discounts ....... coo! 182,380 183,070 | 182,282 177,388 184,471 
Government loans,.. | 1,503,303 1,512,250 | 1,523,377 1,535,034 1,406,237 
LIABILITIES, 
Notes in circulation. 1,639,584 1,640,953 | 1,626,620 1,639,604 1,583,117 
Deposits ........ «| 48,212 | 48,496 | 62,733 _ 69,509 43,186 








“| BANK OF ITALY.—In lire (000’s ould. 


' June 10, | May 31,| May 20, | May 10, | June 10, Position 
ASSETS, 1925. 1925. | 1925. | 1925. 1924, a 31, 1914 

Total cash...... 1,529,494 | | 1,547,561 | 1,578,309 | 1,545,737 | 1,550,095 | »221,875 
Inland bills ....| 3,816,270 | 3,882,569 | 5722, 137 | 3,753,167 | 2,974,056 418,400 
Advances to the! | 

Treasury «| 5,383,200 | ‘5, 382, n3| 5,383,225 | 5,383,240 | 5,667,655 nil 
Other advances. 2, 344,261 | 2, '236, 034 | 2,014,680 | 2,198,372 | 1,636,467 79,175 
Securities ...... 368,883 367,773 | 371,782 S71,171 | 375,489 205,700 

LiABILITIES. 
Note circulation 13,780,774 13,789,869 |13,483,865 13,672,318 12,441,419 1,556,929 
Deposit & drafts) 1,438.920 | 1570516 | 1.410,279 1,425,069 1,957,801 ‘195, ‘975 


_LON DON _RATES. 








-_ S o g a a. | 
Sa 1 Sg Sg | Ba tg be | by 
(8/28 28 28 28 28 28 
Genk rate te (changed trom 4% March 5 5, [ % | & > | & % % | % 
SOUND Ksdaac amass waeaes ecccecccecs 5 5 5 5 5 
Market rates of discount— 
60 days’ bankers’ drafts..........4 # 44 $ 44 48 & 45 Atm 44% 
3 months’ do ......... eccese cocoeltts §§— 4ee 4% 4h 44 B44 H44 
4 months’ do ......cecccecseeneeelM2 (48 | 48 48 | 48 [48 (4% 
6 months’ do ........... kexseeaxs (ata 43 4304 42142 8/42 
Discount (Treasury Bills) — | 
PE adshusascabnessncadsess | - <a we. tote ae 
Loans—Day to day. cieseeeeseeereeee SE 3 33 2 75 6,3 3/32 [35 2 
oe ee ecoosjoe 53148 5 | 4a 344 5 | 32 3} 33 
Deposit allowances: Banks ...... “|S 3 3 3 13 3 3 
Discount houses at call .......... 3 13 3 is 3 3 
By PN a ecnaeneasakaccanseex ace mi 34 34 3k {3 ‘32 3t 


t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 





: | Bank Bills. Trade Bills, 


3 Months. 4 Months. 6 Months, 3 Months. 4 Months. 6 sunemeenens 











| ~ | % | % | % |_% —% 
43° we | 43 | 48 | 5t 5h 53° 6 
4 | 4 48 48 58/48 52 4858 
5h) 48 42 433 445 15 415 3 
Jul | 45 | 4% 43 ee i Sc 47 
- CURRENT RATES IN NEW YORK, 
The Irving Bank—Columbia Trust Company cable the 


following money and exchange rates in New York :— 
July 3, June 4, Junell, June 18, June 25, July 2, 








1924. 1925, 1925. 1925. 1925. 1925. 
% % % % % % 
OO PROM cs onsccsacnkene a ae ae 33 —— 3 ee § 
Time money(90 days’ mixedcoll) 34 .. 4 .. 33 .. 3 . 33 « 4 
Bank acceptances :— Selling Rates. 
Members—eligible, 90 days.. 2h .. 38 .. ~ £e«w fa 2 
Non.-mem.—eligible, 90 days 2} .. 34 .. 33 .. 3% .. 3B. 3 
Ineligible, 90 days......... as a —— fea fo oe 
ommercial accept., 90 days .. oo © «ee ee © oo oo ©«=CO8D 


Rates of Exchange. Par | July 3, June 18, June 25,| July 2, 




















New York on— | Level.| 1924. | 1925. | 1925. 1925. 
London— | | | | 

60 days..... aac 43025 | 481 | 481125 4°8506 

Cable...... :} [Dollars for £1 we | 4°3337 | 48606) 4°8625 | 48614 

Cheques ...... 4°3312 | 4°8562) 4°8575 | 48575 
| siseriualcente for 1 franc 19°30 51325 4°72 4595 | 464 
Brussels ...... » |Cents for 1 franc | 1930 | 45125) 470 | 458 461 
Switzerland .. , ‘Cents for 1 frano | 1930 | 1781 19415 19°42 19°385 
Feely .cccccoes . , |Cents for 1 lire | 1930 | 4°2975 | 368 | 36975 | 3:4975 
BOP ccccccce » |Cents for 1 mark 23°81 a 23°81 | 23°81 | 2380 
Vienna........ » |Cts. for Austrn. shlg.) 14:07 ae 14°00 |14:00 | 14-00 
Madrid ...... ,, |Centsforlpeseta | 1930 {1315 14°585 | 14°555 | 14°53 
Amsterdam ..,, |Centsforl guilder | 40°195 | 37°66 40°07 | 4005 40°05 
Copenhagen . i | 15°80 1910 | 19°58 20°56 
Ge acnaces {Cents for 1 kroner 2580 | 13°41 16°97 1728 | 18°26 
Stockholm oe 26°52 26°75 = = 26°82 
Athens........ )) (Cents for 1drachma 19°30 | 1-70 | 164 16-450 
Montreai......,, (Can. Cents for $1 | 100 |930 | 100 edepm dy bm 
Yokohama .... ,, |Cents for1 yen | 4985 (4185 | 40°80 |4060 40°78 
Hong Kong.... ., |CentsforH. Kong @| .. |52125 | 5480 |5925 57 
Shanghai ....,, |Centsfor] Shng.tael) .. (51:00 | 760 | 78°50 76°875 
Calcutta ..... . |Centsforlrupee | .. |30669 | 3645 (36°70 | 3662 
Buenos Aires.. ,, |Gold pesos for $100 | 10365 |135:00 | 10950 (10950 19°60 
Rio de Janeiro ,, |Centsforlmilreis | 32°42 (1085 | 11:05 /11°05 | 1080 
Valparaiso .... ,. Cents for 1 peso 20°60 / 10°20 11°375 | 11375 | 11-625 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 9434 chervontzi, 


$1,000 . 194 " 
OVERSEAS BANK RATES. 
Changed. % Changed. % 
Amsterdam .... Jan. 14,1995 .. 4 OGiicancaone ese May 9, 1925 .. 
Athens ........ Feb. 5, 1925 .. 88 Paris .......... Dec. 11,1934 .. 7 


Prague ........ Mar. 25,1925 .. 7 


Belgrade ...... ee oe 


| 
Berlin.......... Feb. 26,1925 .. | Riga............ Feb. 16,1924 .. 
Brussels ...... Jan. 22,1923 .. | Rome .......... June 18, 1925 .. 
Bucharest...... Sept. 4,1920 .. | Gola ...cccccce ee ee 


7 
May 28,1925 .. Nov. 9,1925 .. 64 


July 2,1925 .. 


Btockholm .... 


Budapest ...... 
Swiss Bank 


Oaloutta ........ 


BOOVAORNMNOM 





| 
Copenhagen.... Jan. 17, 1924 .. | places ........ July 14,1923 .. 4 
Danzig ........ Mar. 6, 1925 .. | Tokio ..ccccccee April 15,1925 .. 7:3 
Helsingfors .... Mar. 5, 1924 .. Vienna ........ April 24,1925 .. ll 
Lisbon ........ Sept.12, 1923 .. Warsaw ........ (See note below) 
New York Fede- 
ral Reserve .. Feb. 26,1925 .. 34 
Madrid ........ Mar. 23,1923 .. 5 | Irish..... ccocccce Mies GTS 2. 6 


The Bank Rate of the South African Reserve Bank is 54% for first-clasa 
commercial bilis (90 days), and 6% for agricultural bills (of not more than 
six months). 

Warsaw (Poland).—From November 28, 1924, discount rate, gold francs, 10 % 
loans on collateral security, gold francs, 12 %. 

We are informed that the head office of the De Javasche Bank at Batavia, as 
from October 20th, has increased its discount rate for bills from 34 per cent. to 44 
per cent, 


RATES OF EXCHANGE. 





| July 4, June 26 July 3, 
London on | Usance Par, 1924. 1925. ? 1925. 
Paris ......../francs to £l T.T, | 25°224 | 85° 05-15 ) 106°05-10 ; 103*20-30 











Berlin ....... -|marks to £1 T.T. | 20°43 (18-10-15 bns. | 20° 423-434 20 « 42-43 
Vienna ......\tschllgs to£1) T,T. | 34584 | 306/309,000 | 34-50-60 | 34°55-60 
Prague ....../krone to £1 | T.T, | 2402. | 1473-148 | 164—1644, | 164—1644 
Warsaw ...... zlotyto #1 | T.T. | 25-224 | 22°45-70 | 25°35-40 | 25°33-45 
Reval ........|Estmks.to£l; T.T. |... | 1775 | 1810-1850 | 1810—1850 
Riga..........jlats to £1 T.T. | 25°22) | 22°33-56 | 25°10-35 25° 10-35 
Kovno........jlits to £1 | T.T. | 48°66 ae } 49° 15-49°35) 49° 17-45°37 
Bukarest lei to £1 | T.T. | 25°224 | 1085—1100 | 1055—1065 | 1062—1065 
Budapest ....|kr. to £1 | T.T. | 2402 | 340/370,000 | 345/347,006 | 345/347,000 
Constantin’ ple|piastres to £1, T.T. | 110 | 853-860 | 895—905 895—905 
GO oc ccseces jleva to £1 T.T. | 25°22% | 590-610 | 675-685 670-680 
Belgrade...... dinars to £1 T.T. | 25°22§ | 358—364 | 278-283 275—280 
Amsterdam ../florin to £1 T.T. | 12107 | 11°49§—50 | 12: 124-123) 12° 133-13) 
Brussels ...... .| francs to £1 T.T. | 25°224 | 968-963 | 106°55-65 | 104° 40-50 
Gas cacneces jkroner to £1 7.7. | iss 32 * 35-40 27°90-95 | 26° 75-80 
Stockholm ,./kronor to £l | T.T. | 18159 | 16° 33-36 18° 14-15 18 * 13-133 
Copenhagen . ‘|kroner to £1 T.T. | 18159 | 27-23-27 24°68-70 | 23° 80-85 
Helsingfors ..\|F.marksto£1, T.T. | 25:22 | 1725—1723 1922—193 | 1923—193 
Greece ...... drachme to£l) T.T. | 25°22§ | 253—255 302 —305 293—295 
CL jlire to £1 T.T. | 25°224 | 1014. — 1348 —134J | 1354-135§ 
Switzerland ..'francs to £1 | pr. | 25-22) | 24° 30-32 25 + 034-054 | 25°05-06 
adrid .... ‘"/pesetas to £1 T.T. | 25°224 | 32° 84-86 33°43-46 | 33°40-42 
Lisbon..... ..-(pence to escu.| T.T. 533d | 14-3; | 24,—232 | 245-24 
——— ./piastres to £1) Sight | 9 | 973 "97 24 978 —F5 | 973 -972; 
New York ....dollarsto £1 | Cable | 48 ‘ 4+33—3: & | 4° 864-863 | 4° 863-8655 
Montreal ....dollarsto £1 | Cable | 4°86 | 4°373—37§ | 4° 86-863 | 4° 854-868 
Buenos Aires. pence to peso) T.T. | 47°62d 403341 455—45sy | 453-48 
Rio de Janeiro pence to mils.90 days} 16 | 6.4 5a - 54 | S4_—545 
a -- pence to peso} T.T. | Sl | 423-434 | a —482 | 48—484 
Valparaiso ../pesos to £1 '90 days; 1333 | 42°50 41°80 41°50 
Lim ccccccce Eng. to Per.£1/90 days; par 53% prem. | 163% prem! 17% prem. 
Calcutta ....\ster.to rupee’ T.T. |) 10 to} ls 43id-5d {Is Gand wae 1s6,,4-62,d 
Bombay ...... \ster. to rupee) T.T. ! Gold} 1s ahd 5d |ls 6¢xd-6ykd) 186,7 “d-6,. .d 
Madras ...... ster, to rupee| T.T. |} Sovn.} ls 443d. -5d [1s 64.d-6;4d 186, # d- -6¢ “d 
Hong Kong....ster.todollar, T.T. | .. | 2s 48d }8d 2s 33d-2s 54d 23 334-2s44d 
Shanghai ..../ster. to tael TS. | «ss | Rae dia | 3s 2d-3s 3d 13s 2d-3s 54d 
Singapore ....) ster. to dollar; T.T. | - | 28 324d-gyC) 2s 44d-43d | 2s 330-4) ; 
Yokohama .. ster. to yen TT. | 2458 | lis 113,d-350! 1s BAd-td | 1s 8éd-rhd 
Manila ..... ster. to peso ?.. 24°066 i428 3id \+2s Ogd 
Mexico sceces kpence to dols.| T.T. oe (224- -28d nom} aga 42a 2440-2434 








+ Rate for previous day. 
24°02 to £1. 


(b) Represents krone to £1, at a par value of 


t 1 schilling=10,000 paper crowns. 


GOLD MOYEMENTS. 


The following table shows arrivals and withdrawals of gold 
during this week :— 








1925. ARRIVALS. £ 1925. WITHDRAWALS, £ 
ES peteacitnnkeanueen oonee nil GMIEEEE hes dcanenceaveqeuwseuanwes nil 
ay RAUN CUEEGS 69 04dssakmens nil a | ere yor bars sold 27,000 
ih Sg aes. ae Siees bars bought 595,000 in) SEEGER wee Se. -caeeneness nil 
WEEE vas ccncsesccceccis aucune nil Pale 1 TeGibiscs cccsccecice sovs. 184,000 
oe. Weweeneesccseccseeescece nil Singapore.......... sovs. 27,000 
oD Weitccececsesecccee bars 27,000 IGM 64:0 ccccsees sOvs. — 
sp EE Wawee ddahackonwenccwewen ni 
| gg Or ncccccepscqecvousansaues nil 
Total arrivals............ 622,000 | ei ccna . 248,000 


Net influx, £374,000 
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CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


| 








Country. ParValue. Usance, 1925. Rate. 
Escuador............\Sucresto£......| 1000 /Sight London) June 27) 22°85 
Venezuela .......... |Bolivaresto£ ..) ‘525 | 0 | June 30 25°20 
Colombia (Bogota) .. Pesos to £20. . veel 100 89 July 1 | 10025 
Nicaragua .......... 'Cordobas to £... -| 48665 | ” April 30 4°80 
Ban Salvador........Colonesto£# ....) 973 ” June 27 9°85 
Guatemala..... soces PMEDBEDE. cncccce | 90°23 os June 27) 292 
Costa Rica .......... Colonesto£Z ....| 1045 ” May 21 18°92 
PD: ehhexhecesan pencetoBoliviano 19°20 °° June J6 1783 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa, 


Union of South Africa. 








From June 4, 
1925. 


South Africa on London. 


From close of Mail, 
June 5, 1925. 


London on South Africa. 

















Buying Selling. Buying. Selling. 
T.T. bsaewe alte heed ee 3 % dis. +% prem. 3 % prem. 
EN ccceaceunnonane 13 &% dis :% &% dis, [2to%% », 
30 days eccce Sccrccccceccs 2 ” {2% ” ta% ” 13% ” 
ow ececcce eecceccce | 28 ” ipo ” iin ” tn% ” 
BYS cccccce Ovecccese ) ” 4 3% ” 
120 GRYS ......00..00000- is ¥ % ” 1g % » 2 ™ z 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINION op NEW ZEALAND, 





London on Australia and Australia and New Zealand 




















| New Z d. on London, 

| 

Buying. | Selling. Buying. Selling. 

Aus- | New Aus- New Aus- | New “Aue. New 

tralia. Zeal’nd tralia. Zeal’ng tralia. ‘Zeal’nd tralia. | Zeal’nd 
Tel a .. | 100: | 100: | 993] .. | 100 | 100 
Demand ......| 92 99 | 992 100 99% | 99 | 9fR eof 
3Odays ......) 988 9875 | ee eo 982 | 984 | $94 99% 
GO days ...... a me 1 ws | os 983 98 98% 99 
days ......| 97 | 97% i. | Ce. i 1 97% | : 988 

BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended July 1, 1925. 


Imported into Great Britain and 


Exported fr i 
Northern Ireland. . ous Grunt Bettain end 


Northern Ireland. 



































| 
. | Pans \To— £ 
ODD 6 os cosesnscséceenass | OOD scsinivksisocsscucc r 
British South Africa ........ 1,008,766 eabasiands paeeesbuveceanss ae 810 
Anglo-Egyptian Sudan...... 2,475 ME ci sbbestsbcescsassncss 1,700 
j nebbsevheteeebebicsces 2,061 
f) ME Shenkcbesschveanescnecs 150.100 
| British India .............. 447,400 
| Straits Settlements ........ 41,750 
Re ec 14,115 
Total declared value of/————— Total declared value of 
DD stasis snunnanecs 1,022,757 DER chisebab kan en dui: 961,936 


Messrs Samuel Montagu and Co. write on July ist as fol- 
lows :— 


GOLD. 


The Bank of England gold reserve against notes on the 24th 


ultimo amounted to £5155,353,055, as compared with 
£:155,803,610 on the previous Wednesday. The following 
movements of gold to and from the Bank of England have 
been announced since our last issue :— 


Received. Withdrawn. 
£ £ 
PROBES csccvecn ‘ebhsssbsesoeses: GleE om 9,000 
Dr cickebshuowscceck cheebss nil -- 19,000 
pS sEEebEieSeeENAcSeseekee nil - nil 
SPL che Kebnehccusoieet wes nil -- 27,000 
PP che Ceeiceks cad haeacocs »« 595000 .. nil 
ae eee beeesbubaeeeeseess nil e- 221,000 


The origin of the £595,000 bar gold received on the 30th 
ultimo was not officially disclosed, but it is generally under- 
stood that it was South African, a most interesting circum- 
stance in view of the fact that it would be the first large pur- 
chase from that source by the Bank since the restoration of 
the gold standard. This transaction is the natural consequence 
of the fact that recent offerings of gold on the open market 
have not readily been absorbed, the price of such gold being 
now 2d per ounce under the Bank of England selling rate. 
The destinations of the £231,000 sovereigns withdrawn were 
given as follows :—India, £184,000; Singapore, £27,000; and 
Holland, £20,000. During the week under review £319,000 
on balance has been received by the Bank. The net influx 
since the resumption of an effective gold standard is now 
4£:1,773,000. Reuter states that Rhodesia will return to the 
gold standard to-day, and that at present the gold held is 
English currency, but that it is anticipated South African 
coinage will be gradually introduced. 





SILVER. 


The absence of fresh anti-foreign outbreaks in China and a 
relaxation of the strikes which have been interfering with the 
normal economic life of Shanghai and of Pekin, have been 
reflected in the price of silver. Recent demand for bear cover. 
ing and the Indian bazaars, as well as reluctance of operators 
in America and elsewhere to sell, were all symptoms of the 
uneasiness felt as tq developments in China. Hence reassur- 
ing indications of a return to more normal conditions have 
been the most important factor in the silver market during 
the last few days. Bear covering on the 27th ult. carried both 
prices to 323d, the highest quotation recorded this year for two 
months’ delivery, and only exceeded by ygd on January 12th in 
the case of that for cash delivery. From this point quotations 
receded more from absence of buying than from any great 
pressure tq sell. Should this set in from China or any other 
important quarter, the market does not promise much power of 
resistance. 


InpIAN CuRRENCY RETURNS, 
(In Lacs of Rupees.) 


June 7. June l5. June 22 
Notes in circulation ....... caves BESO 2s 2USG8 <a 17,653 
Silver coin and bullion inIndia .. 7,429 .. 7,542 .. 7,703 
Silver coin and bullion out of India a ns "F i oe 
Gold coin and bullion in India.... 9079 .. 2233 .. 2,253 
Gold coin and bullion out of India oe as a - 5 
Securities (Indian Government).. 5,718 .. 5,718 .. 5,718 
Securities (British Government).. 1999 .. 2,000 .. 2,000 
No silver coinage was reported during the week ending 22nd 


ult. The stock in Shanghai on the 27th ultimo consisted of 
about 62,600,000 ounces in sycee, 44,000,000 dollars, and 3,510 
silver bars, as compared with about 62,600,000 ounces in sycee, 
41,500,000 dollars, and 3,510 silver bars on the 2oth idem. 
Statistics for the month of June last are appended :— 


Bar SItvER—Per Oz. Standard. Bar Gop. 




















Cash Two Months’ Per Ounce 
Delivery. Delivery. Fine. 
d s d 
Highest price......seeees S24 we oe 524 eee 84 1], 
LE «5; dunes es0ee0 OS) ere Siu. «se 84 11 
Average | .ccceccccsee © 31°862.... 30830..... 84-114 
GOLD AND SILYER PRICES. 
| ae 
Gold : | | Bilver. 
1925. va Silver—Per Ounce. | Date. | eae 
Ounce. Cash. Forward. | : 
sd) 4a, a | @ 
June 27... 84 114 32} | 324 July 13, 1919..| 533 
29.... 84114 32} | 32} 9,1920..) 52+ 
Dieses 84 11 3235 32 | 8,1921.. 36: 
ouly Asses 84 11 323; | 3135 | 7,1922..! 36 
~ ‘ieee t Se 32. C|0l338 6,1923..) 31.5 
Bisa 84 11 a 313 4,1924..| 344 
NOTICES. 


Barclays Bank, Limited, announce that they have opened a 
new branch at 2 Nantwich road, Crewe, under the manage- 
ment of Mr W. T. Harding, also manager of 38 Market stre: 
Crewe, branch. 

‘jhe International Banking Corporation (which is owned by 
the National City Bank of New York) has opened a new 
branch at Osaka, Japan, in charge of Mr Peter Davidson, 
formerly of the New York office. 

The Midland Bank announces the opening of a new branch 
at 1 The Town, Enfield, Middlesex, under the management of 
Mr F. Heath. 





MINING OUTPUT STATISTICS FOR JUNE, 1925. 








| 
































cone Gold Recovered. | | 
) } 
j | 
oa | 33 Value. Profit. 
Mill. ‘$= | Min.) 35 | Total. | 
>> ae | 
or OF | | 
| | 
ia aedaes malig eel estates | 4 ‘cae 
Gold. Tons. Tons.!Ozs. |Ozs. | Ozs. £ £ 
Frontino and Bolivia ...... 2,500} % ka ae 9,224 a 
Ee Sar 530) S 1,973 
Output. Other Notes in Return, 
Tin. Tons. 
Chenderiang ......0.. oe 334 | Estimated realised value, £4,754. ; 
Kamunting .........s.sesee 104| Estimated realised value, £14,933; cubic 
yards treated, 319,000. 
Coal 
EOS. cn ceupnssceseesees 40,406 
South African Coal........ 64,732 








Mount Lye.tt MrninG anp Raitway Company, Limitep.—During the quarterly 
period ended June 30th there were smelted Mount !.yell ore 2,703 tons, North Lye!l 
ore (direct to smelters) 1,001 tons, concentrates 9,858 tons. The converters pro- 
duced 1,854 tons of blister copper, containing copper 1,838 tons; silver, 38,820 075; 
gold, 691 ozs. The mill treated 27,143 tons of ore, and produced 8,588 tons of ¢ on 
centrates. Furnace ran 58 days. During the four-weekly period ended June 24' 


the mill treated 8,905 tons of ore, producing 2,692 tons of concentrates, 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF oe: BRITAIN AND IRELAND. 





(b) Week ended June 26,| | 
1925. | Miles! 
c)Week ended June 27, Ope n. 


Week ended June 29, 1925. Aggregate 26 Weeks, 1925 





1925 Passen-| Goods, — ' Passen.| Goods, —_ 
va jgers, &e |; &e, Week. ||2ets, Kc. ! &e,. ceipts. 
£ £ | £ |i & & | £ 
Great Western........ 3,765 | 269,000) 326,000} 595,000 |6,090,000/8,479,000) 14,569,000 
Do for 1924 ..... 3,754 | 301,000; 347,000! 648,000 |6 5,011,000 8,840,000 14 851,000 
Lond. & N.-Eastern (e) 6,714 | 479,00C 644,000 1,123,000 0159000 17251000! 27,410,000 
Do same period 1924, 6,714 | 530,000 667,000) 1,197,000 |1021400C/17759000, 27,973,00C 
son, Mid., & Scottish) 6,9504, 714,000 840,000 1'554,000 |14629000'22036000 36.665,000 
Do for ISH .ccccces ’ 504 755,000 858,000) 1,613,000 |14637000|22682000, 37,319 000 
Southern .ccccccceces 2,155 | 381,000) 120,000; 501,000 '7,802,000 2,963,000! 10,765.000 
DO BGBF «cevcccccecce 2,142 | 392,000: 116,000) 508,000 7,703,00C|2,980,000! 10,683,000 
Metropolitan (c)...... 58 35,966 3,730 39,696 ( 843,626) 101,399 945,025 
De TOC TONE ccnsacee) 58 47,316 3,800 51.116} 962,491! 100,344) 1,062,835 
Underground E.R, (c)} .. | ‘ ee | 261,708 a a 6,275,607 
Do $08 TFRs ccccescs ee 279,763 de } 5,825,086 
Lon. & Sub. Group (c) 39,097 | 919,355 
Do 108 TUNG xcvcsecel _ “s 46,939 Mae o-tare 951,351 
Belfast & Co. Down (b) 80 4,982 **961| 5,943 90,796 27,988 118,784 
Great Northern. OH 562 17,850 17.200} 35,950 388,750! 443.250 832,000 
Great Southern .(b) 2, 2,181 44 685 _ 42, 367i 87, 1052 | 870, 455 A, 114,443, 443 _1,984,898 
OVERSEAS RAILWAY RECEIPTS. 
l ~~. es 
% = % | Gross Receipts | Total Gross 
Name. Period.| |) ee | 
| go wa 1925, +or—| 192. (+or— 
| | | 
INDIAN, 


Assam Bengal ...... 


Barai Lit. Ry....cccce | Sweeks 


Bengal & N. Wester: l1Oweeks June 6 2,062 


Bengal Nagpur . lOweeks 
Bombay, Bar., & C,1, l3weeks 
Burm 


East Indian 


G. Indian Peninsula 12weeks June20 53,2254 


Madras & S, Mahr..| 9weeks 
Nizam’s Guarantd.(s) 9weeks 


Sweeks May 30 1,072 


30) 


9weeks May 30 1,342 
Delhi,UmballaKalka l2weeks June20 239 | 


118 


Rohilk’d & Kumaon 9weeks May 30, 259 


Do Lucknw-Breilly 9weeks 
South Indian_ 


.. l0weeks June 6 1,876 


Rs. Rs. Rs. 


Rs, 
3,11,000' + 51,349 24,13,000! + 2,11,393 


31,200}+ 1,900  3,07,700/— 55,500 


7,07,560 — 12,349  64,25,680|— 5,71,946 


6, 2,800 15,75,000 —1,47,000 1,55,61,000 — 8,12,983 

27 3,005 22,34 000 —1,71,000 3,11,00,000 —10,33,000 

9,38,350 +1,05,795 78,43,762) + 10,44,198 

1,04,100— 4,077) 12,03,000|\— 86,080 

59weeks Dec. 31 2,873 | 18,45,000 +4,57,000 1305,65,000, + 66,11.000 
26,80,300 —1,01,900 3,55,24,900 ~—16,06,871 

6 3,029 | 17,00,000 + 22,455 1,58,73,000 — 4,86,554 

6 965 | 3,60,980 + 19,511 33,81,981|— 2,56,798 

65,357 — 3,013 5,50.970— 44,281 

30, 287 81,716 — 2,437 _6,72,502'— 88,865 


10,71,412 +1,33,387  99,78,251'— 1,30,471 


(8s) Total receipts of all lines, 
ARGENTINE (a). 


| 
Argentine N.E, ......|52weeks 
Argentine Trans, ..../5lweeks 
B.A. and Pacific ....|52weeks 


BA. Contral ...cc0e 52weeks| 
B, A. Gt, Southern ..|/52weeks| 
B, A, Western ....../52weeks’ 
Central Argentine ..|52weeks 
Cordoba Central ....|52weeks 
BNTO TROD sos ceases 52weeks 
Canadian National.. 22weeks 
Canadian Pacific....24weeks 





| £ ££ £ £ 
June27) 754 14 000! + 1,600! 690,300 + 56,000 
et . aa 2.034/— 184 =—-:160.562' — 29,439 
27 2,602 | 128,000.— 18,000) 7,818,000 — 21,000 
28; .. 14,641 — 2,867, 671.169 + 69,565 
20 4,713 | 199,000,—  27,000)11,508,000 + 704,000 
20 1,882 77,000, — 29,000 4,715,000 — 183,000 
27 3,305 | 234,000 — 6,000 11,472,000 + 167,000 
27 1,202 | 91,500) + 4,900 3,328,200 + 184,300 
27 729 | 21,609 1,319,700 + 128,000 
CANADIAN. 
g 2 g g 
June 7 4,029,141’ — 273,062 91,363,222 —8,118,472 


21 14,061) 2,895,000 - 


406,000 69,743,000 —9,534,000 


BRAZILIAN (b). 























Gt. West. of Brazil.. 26weeks June27 1,011 ; 10,100 + 3,400) 373,900 + 133,300 

Leopoldina ........ 27 weeks 27 1,856 32.427— 8,435 690,620 — 8,565 

San Paulo .......... 28weeks 28 1534) 41,645 — 5,697 964,677 — 107,965 
CHILEAN. 

Antofagasta ........ 26weeks June23 838 43,455 + 10,18) 1,035,670 + 68,195 
Nitrate (4-monthly)23weeks 30 356 42,910 + 2,621 450,824/— 27,535 
CUBAN, 

Havana Central....52weeksJune27... | 12,7833+ 398 728,768 + 71,679 
United of Havana .. 52weeks 27, (1,250) = -65,083— 35,119 49,43,146 + 667,754 
URUGUAYAN, 

Central Uruguay ..s52weeks June2/| 273 |  23,525/— 7,087 1,429,836)— 13,952 
C. Urug. (Hast, Ext.) 52weeks 27; 3il | 8681+ 1,780 310,515 — 5,199 
C. Urug. (North.Ext.) 52weeks 27) 185 | 3,365) + 684 = =154,512;— 7,893 
C, Urug. (West. Ext.) 52weeks 27; 211 | 3,108) + 188) 150,712;+ _—_—i1,768 
OTHER OVERSEAS. 

Alcoy and Gandia ..|26weeks|June27| 33 Ps.27,000— 2,500, -715,800¥+ 60,800 
Egyptian Delta ....| Jweeks 10; 600 7,641;— —s-:163 51,866 + 1,011 
Gt. Southn. of Spain 25weeks 20 104 116,260 + 18,392 2,861,932:'+ 356,984 
Mexican Railway ..|22weeks| 21; 432 265,000 — 42,800 6,856,900 + 1,246,700 
New Cape Central ../23weeks| 6 205 2,144 — 143 65,696) + 2,066 
Paraguay Central .. 52weeks) 27) 274 6,260 + 2,320 243,140!+ 44,526 
Salvador .....0-00. 52weeks| 27| 100 2,843) + 432 221,671 + 19,596 
(a) Converted at par. (b) Converted at the current rate of exchange, 
TRAMWAY WEEKLY GROSS" RECEIPTS, 

Botner 
S| 5 & Receipts for | Total 
Name, ‘Period. 3 | oe Week. __Receipte. 
| Ro} as | 1925 | +or—) 1925 | + or — 

Anglo-Argentine. . . 25weeks| June24/ 329 | £82,620\— 1,130, 2,189,643 + 1,913 
Buenos Aires La-| 

croze Tramways. . Isaweeks| 28 -- | £12,659 — 632 703,687 + 2,900 
Burnley Corporation| lweek | 27. «12 £3,044 + 83 we 
Calcutta Tramways .\48weeks| 27 «354, R8124,.037— =. 254 as — 37,343 
Chatham & District 25weeke 25) 15, £1,472)+ 108 35,558: + 1,271 
Egyptian Markets . 25 weeks) 25] ec £1,912 + 347 58,895 + 1,260 
Glasgow Corporation| 

‘Tramways er | 4weeks| 27, 106 £47,809 + 1,698 187,528 + 10,021 
Isle of Thanet Trms* 25weeke | 24) . £2,907, + 360 48,953 + 5,025 
Liverpool Corpora-| | | | 

tion Tramways ..|l3weeks 27 124 | £26,960 + 1,13 336.192 + 23,477 
L.C.C, Tramways . "13 weeks July 1) 164; £79,187,— 2,507 1,048,842 — 12,848 
Madras Elec. (2 wks) 2lweeks|Junel6) .. |Rs 44,494'— 4,325) 5,18,€05\— 46,352 
Pernambuco Trams.|26weeks 28] oe £4,188) — 134; 115,680 — = 2,686 
Singapore Trams ..|2lweeksi 27) | $14,204) + 629, 305,686, + «6,144 





* Combined revenue, 


2 pee 


Is COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 




















, Rate % per annum, except t where Dividend 
| marked % or stated in Cash. for Whole 
" 1c * Interim div. + Final div. Years. 
ame of Company, | ~ Methoa a 
pany ee. | — Lat’st| Sid: 
= Final. | ment. Payment. Year. vious 
_ Railways. a to = 
Central London — Veseewener CMe Less tax 5 
City and South London ........ 14%* Less tax 
London Electric ................ 13%" Less tax 
London General Omnibus ..... 3%,* Tax free 
Metropolitan District ......... 13%* oa Less tax as ee 
Underground, 6% Incame Bonds| 3%* -. | Less tax i sas ee 
Banks. | 
Alexanders Discount............ | 15%, Less tax 
Banco de Chile........ taeceuees } 9% <a es és 
BIN Bh vnc cucesccuecsauc } 10* \|Aug. 1J| Less tax te ee 

Do “B” BSD ccadecenes } 14* (Aug. 1) Less tax <a ee 
Imperial of Persia ....... .| 5/ p.s.4 a. as 9/ p.s = 
Nationa! Discount, ‘‘A’’........ | 2/6p s.*|\July 17| Less tax = be 

MORON Since ncncaauiseaan | 4/6 P. s.*'July 17) Less tax cs 
Netheriands of South Africa.. nd a ee 5 5 
UR RO ee | Less tax 5 54 
Union Discount of London...... | 45+ July 24| Less tax PY oe ee 
Williams, Deacon’s, “A” ...... | 133* July 16] Less tax Se i 

PETE cncnen specs asedsuseces | 124* July 16) Less tax aa ee 

Mining. 
BE Ns cca ccesscbaesces /6 p.s. July 1) Less tax P wa ‘a 
Ipoh Tin Dredging (16/) ........| /9 p.s.*|\July 24] Less tax ee 

BE 4 CAnibe esis ttn sn oneswnddece se 1/3 p.s4 a 24, Less tax ee 
Keffi Gonsolidated Tin......... 5%* a o ee 
Taquah and Abosso ............ T4%+ 123 124 

Tea and Rubber. 
Ang'o Ceylon & General Estates; 10%+ ci Less tax 15 20 
Braunston (Malay) Rubber ....| 5%* July 29| Less tax4/3in£ | .. << 
Ceylon Upcountry Tea.......... Less tax 4/6in £ 15 20 
Cicely Rubber, Ord. ............ 15%+ Less tax 224 +10 

NOE nic dwnaecncsns eaten e 174%+!} Less tax 274 | oo 
CMINOGG TOG. «......0000cseeeeces o7e° Less tax ee 
Fultickcherrie Tea ........... } Less tax 10 ee 
Lambak Rubber ................| Less tax |} 2h! nil 
Manchester N. Borneo Rubber.. 24%, + Less tax | 124, 10 
Rungagaun Tea ............... 25%t July 1€) Less tax a ee 
POGNOT RODBOE ones ccecceccess eal Less tax | 10 a 
Upper Assam TOs .......cccsse } 20°%, 4 ee Less tax3/8ink£ | W 25 
Wanarajah Tea (Ceylon)........ 10%* Now ea _ ee 

Other Companies. 
Albert Spinning ............... 3/6 p.s.4 ‘ 7ip.2.1 oe 
MOR TAVOTMEGS 0.00 kiccccccceces TA%+ Less tax 12h | oe 
Associated Newspapers, Def.....| 2/ p.s* July 7] Less tax pa Ee ae 
Australian Agricultural ........ 4/6 p.s.+ July 24) Tax free | 8/ p.s..12/p.s 
Bolton Textile Spinning ........ | 2/6 P. s. Bw ee 
Borough Spinning .............. }3/ p erat ‘ 
oe /4 z s.+.(&bonuslof 1/2 p.s. \ Tax free| a” oa 
Cardinal Investment Trusts .... 3%* July 31) Less tax at 4/14 
Central Bahia Railway Trust, 

sa’ 4* 

Do “B” 1 = i <a 
Charles Kinloch and Co........ ge | Less tax 7 74 
Dominion of Canada Invest..... 9+ | Less tax 7 7 
Dundee, Perth, and London | | 

IR es owas 6%+ | Less tax { 10 10 
East Indian Coal ..............] 10% | Less tax (half-yr)! ce 
East Surrey Water, ‘‘ A” Shares! -- | Less tax 10 

ee a eee oe a | Less tax meg 

Foreign and Colonial Invest | 

UPN MINN ccsnseasengescce 5* |July 31 ; | ia 
George J. Mason................ : a Tax free 14) ps. 
Government Stocks and Other | 

Security Invest., Def. 4 July 15 ee oe oe 
Harris and Sheldon ............ 6 p.s.* July 1) Less tax e a es 
DT]... ct-dnetesesceseban 5%* July 1) Less tax ee . a 
Kelly’s Directories.............. 74% + (& bonus jof 5%) 174-178 
Lovell and Christmas ....... 22+ Less tax 14 14 
Monks, Hall, and Co............ a Tax free 5 5 
Moss Spinning (Rochdale) ...... 2/ p.s os Dias . 
Murrayfield Real Estates ...... a Less tax 2 5 
Neville Spinning (Oldham)......| 1/ ps ee | ee e- 
OEE CRUOD oc.0ccesnccccaseces 6 p.s = + +. 
RMN rose ca aude a aCadin dene = Less tax 124 10 
Prince of Wa'es Dry Dock ..... ua Less tax 7% | 
Reckitts and Soms .............. /9 p.s.* ea | Less tex | eo 
Richard, Sons, and Owden ......,; 23%* June 30; Less tax 
Second Industrial Trust ....... 5/ p.s.* July 15 Less tax 
Sco tish-American Invest., ‘‘A’’) 2/ p.s. Less tax 

ON on. nce waeerncenesiewnar’ 1/ p.s.* . Less tax 
St James’ and Palk Mall Electric; 5/ p.s.* Aug. 1 Less tax 
Telegraph Construction, &c. 6/ p.s.* July 6) Tax free 
Traction and Power Securities. .! 4%* July 30 Less tax ae o« 
Trustees Corporation .......... 10+ Less tax 8 8 
Victoria Falls and Trans- | Pref. 1%} (al so3% for half-year,June30,25) 10 10 

WERE POWOE oo scscccee (Ord. 94%t July 15 Less tax 3h | « 
Waverley Picture House........ es me Less tax 5 
1 ¢ 
Reports and Notices. 
The Standard Bank of South Africa announce numbers of certain 


bonds of the Salisbury (Rhodesia) municipal loan (£100,000 4} fet 
cent. bonds) purchased for cancellatioa. 

Sir R. Sothern Holland, Bart., chairman of the Central Mining 
and Investment Corporation, Limited, has been elected chairman 


of the board of directors of British Copper Manufacturers, 
Limited, in place of the late Mr M. W. Henty. 

It is announced that as from July 1st control of the Worsley 
Brewery Company, Limited, of Pendlebury, has passed to Peter 
Walker (Warrington) and Robert Cain and = Sons, Limited 
Between fifty and sixty licensed properties are involved in the 


transaction. 
We understand that Mr L. 
manager of the Consolidated Assurance Company, 


Sinclair has been appointed general 
Limited. 


Mr Whitehead, J.P., has been elected a director of Noakes and 
Co., Limited. é 
Mr A. E. Webster, secretary of the Freehold Assets Company, 


Limited, in T.ondon since its formation, has retired, and has been 


appointed director on the London board from July 1, 1925. 
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BANKS. 


BANK OF BRITISH WEST AFRICA, LIMITED.—The thirty-firs 
annual report of this: bank, just issued, for the year ended 
March 31, 1925, shows that, after providing for current charges 
(including the contribution to the staff profit-sharing fund), rebate 
on bills, and for all bad and doubtful debts, there remains a 
balance of £112,352, against £95,989, to which must be added 
£35,080 brought forward from last year, making a total amount 
available of £148,032, against £130,679. Of this sum £24,000, 
being an interim dividend of, 2 per cent., has already been dis- 
tributed, and the directors now recommend the payment of a final 
dividend of 3 per cent., absorbing a further sum of £36,000, 
making a total distribution for the year of 5 per cent., less income- 
tax as before. The directors also recommend a transfer of £25,000 
to contingency fund, and £25,000 to writing down premises and 
furniture account, leaving a balance of £38,032 to be carried 
forward to the profit and loss account for the current year. The 
investments held stand in the balance-sheet at less than their market 
value as at March 31, 1925. A branch of the bank has been opened 
at Oshogbo, Nigeria. In view of the close association existing 
between the bank and Lloyds Bank, the branches at Alexandria and 
Cairo have been closed, and the business conducted there amal- 
gamated with that of Lloyds Bank in Egypt, as from June 1st last. 

GUARANTY TRUST COMPANY OF NEW YORK.—A cable to the 
London office of this institution gives the following extracts from 
the company’s statement of June 30, 1925:—Total resources 
$716,681,181, being an increase of $66,254,054 over the statement of 
June 30, 1924, and $88,589,784 over the statement of March 25, 
1925. Deposits, $577,221,465; an increase of $45,726,083 over the 
statement of June 30, 1924, and $50,871,643 over that of March 25, 
1925. Surplus and undivided profits, $20,369,140, an increase of 
$1,605,648 over the statement of a year ago, and $809,678 over 
that of March 2s, 1925. 

IMPERIAL BANK OF PERSIA.—The report for year ended March 20, 
1925, shows a profit of £90,440, to which is added £34,552 brought 
in from previous account, making a total available of £124,992. 
From this sum £5,426, the amount due to Persian Government in 
terms of the concession, has to be deducted, teaving £119,566. The 
dividend is 9s per share, free of income-tax, absorbing £45,000. 
The sum of £30,000 is put to reserve, and {10.000 to bank premises 
account. The sum of £ 34,566 is carried forward. 

P. AND 0. BANKING CORPORATION.—The net profit for the year 
to March 31, 1925, was £136,215 (last year, £136,382}. The direc- 
tors have placed to reserve £25,000 (last year £20,000), and have 
written £5,000 off premises account, as against nil last year. They 
propose to pay a dividend of 5 per cent., as against 5} per cent. 
last year, carrving forward £17,584, as against £17,567. The 
annual general meeting wili be held at the company’s head office 
oa July roth, at 3 p.m. 


TEA. 

LUNGLA (SYLHET) TEA.—The crop for 1924 was 2,677,511 lbs, 
against 2,636,351 lbs for 1923. The average price realised by the 
crop, including an estimate for the tea remaining to be sold, was 
1s 4.44d per lb, as compared with 1s 3.57d per lb in 1923. The 
revenue account shows a profit on the season’s working of £68,226, 
to which has to be added £1,988 for interest on investments, and 
£12,438, the balance from last account. After payment of debenture 
iuterest, taxes. and sundry items, which amount to £15,445, there 
remains a balance at credit of profit and loss account ot £67,208, 
which it is proposed to dispose of as follows :—Preference divi- 
dend, £4,812; ordinary dividend of 20 per cent. for the year, 
241,525; write off buildings, machinery, and tramway account, 
£7,000; reserve account, £3,000; extra remuneration to directors, 
£2,500; carry forward, £8,371. 


RUBBER, &c. 

FEDERATED (SELANGOR) RUBBER.—The profit for the year ended 
March 31, 1925, after writing off the sum of 4-654 for depreciation, 
was £6,325, to which must be added the balance brought forward 
from last year, £4,075, making a total of £10,400, which the 
directors recommend should be dealt with in the following manner : 
—To pay a dividend of 4 per cent. (less tax), absorbing £4,224; 
to place to taxation reserve, £500; to place to general reserve, 
21,500; and to carry forward to next year, subject to corporation 
profits tax for the three months to June 30, 1924, £4,176. The 
rubber crop harvested during the season was 203,471 lbs. The 
amount licensed to be exported during the season was 208,492 lbs. 
deduct licences used for balance of previous season’s crop, 38,938 
lbs —169,544 lbs, leaving an excess of 33,917 Ibs, which has been 
taken into the accounts at cost price. The whole of the quantity 
licensed to be exported during the season, viz., 208,492 lbs, has 
been sold, and has realised a net average price of 16.92d per Ib. 
The standard production of the company was revised as from 
November last, and now stands at 372,828 lbs, being an increase of 
20,788 ibs on the previous figure. The f.o.b. cost was slightly 
reduced during the season, being 8.49d per lb, as compared with 
8.66d per Ib in the previous season. A contract has been entered 
into for the sale of one-half of the company’s output of first latex 
rubber from July 1, 1925, to December 31, 1926, at the approximate 
London equivalent of 1s 74d per Ib. 

GRAND CENTRAL (CEYLON).—The directors announce that they 
have sold 240 tons of standard quality rubber, together with 60 tons 
of lower grade rubber, deliverable in equal monthly quantities 
during 1926 at 1s 103d per Ib, f.o.b. Colombo. 


MISCELLANEOUS. 


BRITISH AUTOMOBILE TRACTION. — The traffic figures are as 
follows :—Week ended May a2gth, £41,113; week ended June sth, 
£69,604; week ended June rath, £54,906; week ended fune roth, 
£54,323; total, £210,946. Increase compared with corresponding 








four week of 1924, £55,830. 
£880,808. 
£201,528. 

ENGLISH SEWING COTTON COMPANY, LIMITED.—Tbhe directors 
report that the accounts for the year ended March 31, 1925, result 
as follows:—After providing for depreciation, debenture interest, 
income and corporation profits taxes, directors’ and = auditors’ 
fees and law charges, the net profit amounts to £450,129; to whi 
is added the balance brought forward from last year’s accoun 
£165,359, making a total of £615,488; and after deducting divi- 
dends paid, viz., on ordinary shares, interim dividend of 5 per 
cent. (actual), paid February 9g, 1925, £100,000; on preference 
shares, 5 per cent. tor the year ended March 31, 1925 (of which 
24 per cent. was paid on September 30, 1924, and 2$ per cent. 
on March 31, 1925, £50,000—£150,000; there remains a balance 
of £465,488, which the directors recommend shall be appropriated 
as follows:—Payment of a final dividend of 10 per cent. on the 
issued ordinary shares, making with the interim dividend of 5 per 
cent., already paid 15 per cent. for the year, £200,000; bonus 
on issued ordinary shares, 5 per cent., or 1s per share, £100,000; 
transfer to pension fund for employees, £11,092; balance carried 
forward, £153,790. 

FREDERICK HOTELS, LIMITED —The directors of the Frederick 
Hotels, Limited, announce that, having increased their holdings 
of 4 per cent. mortgage debenture stock of the company t 
£150,000, they have now cancelled this amount of 
reducting to £750,000 the debenture stock outstanding. 


7 
MOND NICKEL COMPANY,—Balance at credit for year ended 
April 30, 1925, is £313,039, against £276,458 for preceding year. 
The ordinary shareholders again receive 124 per cent., the sum 
£50,290 18 carried forward, against £40,403 brought in. A sche! 
is to be submitted to shareholders to increase the authorised capital 
of the company by the creation of 1,500,000 7 per cent. cumulativ: 
preference ‘‘ A” shares. It is proposed to issue 1,250,000 of these 
shares, and to make an issue of a new 5} per cent. debenture stock 
to the amount of £1,000,000. The proceeds of these issues will be 
applied to redeem the whole of the outstanding £1,300,000 8 | 
cent. debenture stock, to repay ‘4ioans, and to provide for extensions 
and further working capital. 

PATONS AND BALDWINS.—This firm of manufacturers of wools and 
hosiery yarns has experienced a reduction in net profits for the 
vear ended April 30, 1925. ‘The report just issued shows that th 
net profit is £151,755, as compared with £ 361,086 for the preceding 
year. The amount brought in was £53,1y2, making £234,047 
available. Preference dividend at 6} per cent., income.-tax, 
absorbed £68,482. The ordinary dividend of 75 per cent., free of 
income-tax, absorbed £119,947, and £46,519 1s carried forward 
The balance-sheet shows total assets £4,382,585, against £4,851, 353 
Subsidiary companies’ shares and advances stand at £210,942, as 
against £585,631. Investments at market prices (below cost) stand 
at £34,691, against £41,326. Sundry debtors, bills receivable, and 
cash on hand and in banks are lumped together in one item, stand 
ing at £879,098, against £577,547. Stocks have been reduced from 
£.2,175,358 to £1,609,386. With regard to liabilities, reserve fun 
is £600,000 against £500,000. Creditors, including reserves 
Government taxes, &c., stand at £437,063, against £789,523. 


Total to date for 1925 (24 weeks), 
Increase compared with corresponding period tor i924, 





SOC k, thus 


less 





= 





Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


General conditions remain favourable for cereal crops in the 
United Kingdom, and wheat has made good progress despite a 
spell of dry weather. Good soaking rains, however, are urgentl\ 
needed, as pastures are becoming parched and root crops suffering 
from lack of moisture. Supplies of native wheat continue on a 
fairly liberal scale considering the advanced period of the season, 
but prices have declined in sympathy with the downward move 
ment in imported varieties. Millers are apparently well supplied 
at the moment, consequently business made quiet progress. In tl 
floating and forward cargo section a depressed condition of affairs 
prevailed; pressure to sell Plate and North American grad 
following lower foreign advices, caused buyers to adopt reserv: 
measures pending further developments in the situation. Steal 
of Kosafe 6334 lbs arrived sold 55s od, and ditto expected ready 
load 57s 13d to the Continent. Maize also dull 
Steamers of La Plata June-July sold 37s 5d, 
afloat 39s 6d per 48o lbs c.i.f. terms. 

Northern Manitoba quoted 62s 6d, No. 2 ditto 615 3d ex-sh 
No. 1 Northern Duluth 57s 6d ex ship, Aust-alian 56s ex-ship 
496 lbs. English quoted 11s 6d to 11s 8d per 112 Ibs free on r: 
Fiour in quiet demand and values weaker. London standard 
straight run quoted 48s, patents sos to 51s, town whites 48s 
sack delivered in the Home Counties, with 6d to 1s sack less f 
deliveries in London districts. Of imported, Manitoba patents 
range from 45s to 47s, Minneapolis 44s 6d to 463s, Kansas patents 
44s to 45s, and Australian 41s 6d per 280 lbs ex-store. Barley 
dull. Californian quoted 45s to 52s, Chilian Chevalier 47s to 655. 
brewing sos to 54s according to quality, Australian 57s to 635 eX 
store per 448 Ibs. No. 4 Canadian Western landed 37s 3d, Karach! 
landed 37s 6d, Morocco 36s 6d per goo Ibs. English ranges fro! 
gs to ros 8d, the latter for finest malting, per 112 Ibs. Maiz 
easier. Plate landed 43s 3d, ditto ex-ship to arrive gos 3d pe! 
480 Ibs. Oats quiet. Plate ex-ship to arrive quoted 25s gd, landed 
278 3d, No. 2 Canadian Western ex-ship 31s 6d, landed 32s 61. 
No. 2 Canadian feed ex-ship 25s 3d, landed 26s 3d, Chilian tawny 


and_easie! 
Tan-Gal-Foxania! 
Wheat again easier. No. 1 
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_ fl | “Net 
| Profit Appropriation. Corresp ondin 
3alance| After i _— PerioJ ae 
Company. eee. iat ae ~— ae a Carried to eo ar 
Account.! Deben- Distri- Prefce. Ordinary. Reserve, | Balance Net | Divi 
jane bution, ||___ Deprecia- | Forward. Profit dend. 
Interest. Amount. Amount. | Rate.| tion, &c. — 
” Banks. | mF £ £ £ | £ £ | £ %, 
Bank of British West Africa ....| Mar. 31 35,680) 112,352 148,032 «> | 60,000 25,000 38,032! 95990 5 
In ip rial Bank of Persia ........ Mar. 20 34,552| 85.014 119,566 eo | 45 (0009). p.s.4 40,000 34,566 | sa 
Netherlands Bank of South Africa Dec. 31 | 715! 27,105 27,820 : 12 000) 5 15.695 i 
Breweries. 
Charles Kinloch and Co. .......-| Mar. 31 5,514 6,779 12,293 5. 12) 74 i 6,481; 20,562) 7% 
Di ill et ORs casasxaxanenns wees May 15 119,529 1,489,067 1,608,586 103,023 1,288'978! 20(t); 100,000 116,585) es 
South African Breweries ........ Mar. 31 88,767 286,459 $75,226 50,000! 217,188) 15 | 20,000 88,038 ‘ 
Financial, Land, &c. | 
Australian Estates and Mortgage.| Dec. 31 7,391 211,902 219,293 95,516| 10 115,000 8777' 80,503 6 
Murrayfield Real Estate ........ May 31 35,924 1,537 5,461 ida 1,169 5 re 4,292 1697 5 
jron, Coal, and Steel. 

Grovesend Steel and Tinplate....| Mar. 31 | 113,484 154,026 267,510 16,250) 50,000! 10+ 111,416 89.8944 274,913 25 
Hotels, Restaurants, &c. | ' 
Spiers and Pond....... ree Mar. 31 13,516; 103,950 117,466) 86,549; 124 | 17,000} 13,917| 108,592} 12 

, Rubber, &c. } | 
Bukié RON <saes0scsuilcsvasens Mar. 31 3,280) 22,259} 25,538 20.010 6 1,000} 4.528 19,322! 4 
Caledonian (Selangor) .......... Mar. 31 5.403 8,322! 13,725], 8,731; 15 3.503) 1.491' 2.487) Nil 
CICELY ce sniccicecs sv ccevisevseces Mar. 31 9,854 18,379) 28,233} 1,650 16,509} 224 1,380) 8,694 8,605; 10 
Tea 
Attaree Khat cccccccccccees cves| DOO. Sh 3,370 16,792 20,162 es 12,120; 10 “a 8,092; 26,047! 204 
Derby «ceccc seeeteeen pawns Dec. 31 16,385 10,620) 27,005 710 11,233; 35 ae 15,062 24,587! 40 
RISO enews seach wn can weaeaes | Dec. 31 958 30,799) 51,757 1,124 12.097, 25 18,000) 586| 25,644) 20 
PUtHIGEGUGIPIO$ 6:65:5.6.06 <6:sie:s006-0 | Dec. 31 233 4,213 4,446 ss 1,600} 10 2,000) 846} 4,129 St 
TAUAOR ace S ane 144s cnineneenewes | Dec. 31 382| 8,333 8,715) a 4, 390) 25 3,500! 825 | 8,593) 20 
Lu ere oes Dec. 31 12,439) 52,269} 64,708 4,812 41,525) 20 10.000! 8,371) 42,581! 154 
Ma “" Spe GS ewes ewes eee eel Dec. 31 6,719) 48, 538) 56,257| 1,200 38,388} 40 7,512 9,157! 52,883) 40+ 
Ra Gwende saan ssanweeses'ss' | Dec. 31 4,244) 46,6492) 50,886) as 42,000} 75 142) 8.744) 45.188 50+ 
ChGIG” <5 Siemais Ai ec ails Were eras Swear Dec. 31 11,536) 103,219} 114,755! 6,825 aT 334 24,500} 16.230! 110,016 40 
é Textiles. 
Patons and Baldwins .........- April 30 83,192 151,755) 234,947; 68482 119.947: 7434 . 46.518 361,686; 123+ 
Nitrate. r . 
ROSATIOc cee cccescvecesscceesecs Dec. 31 29,179) 50,555) 79,734 51,150} 11 28.584; 51,303) 11 
Oil. 
SOME. sghianikataawenuaes vamees Mar. 31 66,609) 36,240) 102,849 ‘ 102,849 3,823} es 
“Shipping. | 
Indo-China Steam........ eeewex} eer an 1,179) Dr 208,940\Dyr 207,761) ad Dr 208.706 945 Dr 231,112\6P{Od 
Other Companies. 
Burgis and Colbourne .........- May 6 4.475) 11,032! 15,507 3,300 6,000; 20 1,200 5,007, 11.692) 15 
Crompton and Co. ...cceccecsees Mar. 31 1,458) 20,317) 21,775 9,849 ag, e ° 11,926 LTE ss 
Mond Nickel 06.0000 aes April 30 40,403) 297,387! 337,790) 175,000; 112500) 124 ‘ 50,290 262,635) 124 
North Glamorgan Wagon ......, Mar. 3l ty 249| 2,848) 10,097) Pe 1,250, 124 250) 8,597 6,414) 124 
PIGGMIOR: <suienscaeaneeesecasaxs Mar. 31 6,215) 10,266) 16,481) 1,470 4,250) 123 3,500! 7,261 ee a ee 
Smithfield and Argentine Meat .., Dec. 31 25,523! 74,044) 99,567) a es Rona ss 99,567 aa 
i 28s, South African (Cape) 27s 6d landed, all per 320 lbs. English July 4, Jan. 2, June 18, June 25, July 2, 
ted gs rod to 10s $d per 112 Ibs free on rail. Millers’ offals 1924. | 1925. | 1925. | 1925. 1925. 
teady, with a fair demand. Broad bran quoted 7s 9d, middlings | winnipeg (No. 1 Manitoba)—Cents per aT ae ee 
-s god to 8s, fine ditto 9s 3d, bags included, ex-mill, powdered oats NNR Seddivansccnkeaenenanca sensu: 1223 183 1654 1644 156 
husks 6s 3d, feed oatmeal 8s 3d, ground oats 12s gd per cwt free Chicago (No.2 Winter)—Cents per 60 lbs 1174 177 1553 1524 1434 
n rail. Oatmeal quiet at late rates. London-made flaked 19s 6d, (b) July delivery. 
rolled oats 18s 6d, medium also fine 18s 6d, coarse also medium 
nhead 18s 6d ex-mill, ordinary Scottish oatmeal 18s_ gd, 
At ierican ditto 18s 6d per cwt. ww hap STEEL, AND COAL. 
i e extract the following from the weekly report issued by the 
i COMPARATIVE AVERAGES OF GRAIN. London Iron and Steel Exchange :—The trade oan: now entered upon 


The following table gives the estimated sales of home-grown wheat 


what is usually the quietest season, and this year the dullness is 
4-25, 1923-24 


accentuated by the prevailing industrial unrest. The prospects of 
an early revival in business, however, are not good. The strike at 
the Belgian steel works conti nues, and there is danger of its spread- 
ing to other departments of the industry. 


during the harvest vears 192 , 1922-23. IQ2I-22. 


| | 
1924-1925, 1923-1924.) 1922-1923. 1921-1922. 
i | | 


Estimated sales of home-grown wheat—! 











e 
Cwts. Cwts. Cwts. Cwts. As a consequence, th 
LWOGK 00 JUNG FF. ic cccceseveecrssceees 109,052 44,675 €8,871 46,774 Ee 
43 WOORS 00 TURES 0:0 cccces cevecccsese «+ 10,603,782 12,570,640 (15,563,204 12,061,618 
J price of English wheat per sd sd | s ad s d 

Poiana an nuns ee oe tara aee eat 13 7 ae oe 20 9 





‘The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


“BARC LAYS BANK 


LIMITED. 


QvanTITIES SOLD, AVERAGE PrIcE PER Cwr, 


Head Office : 











Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. 54, LOMBARD ST., LONDON, E.C.3. 
1925. Cwis. | Cwts. | Cwts. | so d,| edj ed And over 1,800 Branches in England and Wales. 
June 20 ...... 174,318 20,757 38,357 1210 | 10 2 10 4 
sans 109,052 | 12450 | 20,782 | 127) 100] 105 
— | | 
ica 37,611 9,675 12452 | 211! 2 8! 1310 AUTHORISED CAPITAL - £20,000,000 
et irs | ieee | roses | lou | 8 7 | Jo 8 ISSUED & PAID-UP CAPITAL £15,592,372 
it 17,946 486 | | - 
‘ eS 44.675 _| 1,252 | 1,581 ll 5 | 10 8 10 0 & . : 





RESERVE FUND -- - - 


£8,250,000 
DEPOSITS (31st Dec., 1924) £301,026,825 


AMERICAN WHEAT MARKETS. 

The markets opened firm under the influence of frost forecasts, 
Simulating Liverpool cables and the belief that liquidation had 
finished, but soon weakened when speculative selling took place. 
Rumours of unwanted rain in many areas had a steadyi ing effect, 
but by the end of the week scattered liquidation and favourable 


crop advices had caused prices to recede. Recent market quota- 
lions :— 


EVERY DESCRIPTION OF BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED. 
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quantities of steel material offered from the Continent have 
diminished somewhat, as there is an obvious inclination on the 
part of producers in Franée, Luxemburg and Germany to with- 
hold material in the expectation that the closing down of the 
Belgian works will cause prices to rise. Considerable competition 
is being experienced by the British pig-iron producers, and fair 
quantities of Continental iron are now arriving in this country, 
which have been sold at figures which compete with British iron, 
except at delivery points involving high railway freight charges. 
The demand for semi-finished products continues fair. Consider- 
able irregularity in prices exists in this market. Similar conditions 
exist in the market for finished steel material. British works are 
still experiencing difficulty in obtaining business, and the labour 
position at home is resulting in buyers and sellers taking a cautious 
line in business. 


Our Middlesbrough correspondent’s report, dated July 2nd, is 
as follows :—Pig-iron: The price of pig-iron continues to decline, 
and makers are now prepared to accept as low as 72s 6d for Cleve- 
land No. 3 G.M.B., whilst hematite makers are quoting 77s 6d 
as the present price for East Coast mixed numbers hematite. These 
reduced prices do not bring forth any volume of new business, 
and consumers are only buying small quantities to cover their 
immediate needs. Manufactured iron and steel: Some of the 
local works have secured orders recently, but they are still having 
the greatest difficulty to get sufficient specifications to keep their 
works going. The following may be taken as approximate 
prices :—Steel ship plates, £8 15s; steel ship angles, £8 5s; iron 
bars, £11 12s 6d; steel rails, £8 10s. Iron ore: Prices are easier, 
and there are now sellers of best Rubio at 20s 6d per ton, c.i.f. 
Tees. 


_ 


Our Glasgow correspondent writes:—There is no evidence of 
improvement in the iron and steel trades. Pig-iron requirements 
are easily met, mostly from stock, with prices unaltered. Shipments 
from the Clyde last week were 470 tons, of which 355 were for 
foreign destination. The figures for the corresponding week of 
dast year were 1,084 and 1,065 tons respectively. In the steel works 
plate orders are badly wanted. The vessels launched on the Clyde 
during the half-year, amounting to 302,957 toms, is a_ record 
for the period since 1913, but unfortunately the orders coming in 
are not adequate to fill the vacant slips. Iron bar makers are just 
keeping going on orders from wagon and locomotive works. Re- 
rollers are keenly competing, and secure most of the ordinary 
quality business. Export inquiry in light bars and sheets is quite 
brisk, and some fair orders have resulted. Light sheets for the 
Far East have been in better request, and several hundred tons 
have been secured by local makers during the last few days. In 
the coal trade a spurt in buying for export, on account of approach- 
ing holidays and strike rumours, has stiffened prices for some 
grades. 





Our Sheffield correspondent writes—The disinclination to buy 
iron and steel materials is more pronounced than before, and the 
market is being adversely affected by the unsettled state of the 
coal industry. A stoppage in the coalfield is a possibility which 
cannot be disregarded, and in such circumstances buyers are 
naturally unwilling to make any forward commitments. <A further 
contraction of trade in wire rods is reported, and there is much 
slackness among the wiredrawers. The demand for best quality 
wires is particularly weak. Prices of materials generally continue 
io ease, as there are stocks at a good many of the furnaces. There 
is a fair amount of work on hand at steel forges and foundries, but 
orders are generally small and bookings irregular. Heavy slip 
and engineering forgings are quiet. Work is substantial and 
fairiy constant in the axle, tyre, and spring departments. The best 
tool steels are selling fairly well in the home market, but in face 
of falling currencies not much business can be done with the 
Continent. Tools made from such steels are selling rather more 
freely than of late. The output of files, saws, and edge tools con- 
tinues equal to pre-war levels. There is further shrinkage in the 
buying of cutlery and plated goods. The call for the new non-cor- 
rosive steels continues to be progressive. In the present chaotic 
conditions of the coal trade there is little fresh to report. There 
are no settled price quotations at the moment. Until affairs are 
straightened out in the coal trade no improvement in the indus- 
tries of the country as a whole is regarded as possible. 





Our Cardiff correspondent writes:—Towards the end of the 
~present week there was a better inland demand, and indications of 
a slight improvement in that for export. The information which 
has reached the market concerning the proposals of the coalowners 
for the amendment of the existing wage and other working con- 
-ditions in the industry has aroused fears that exceptional difficul- 
ties will be met in the South Wales coalfield, and that these may 
‘quite possibly lead to a stoppage of work at the end of July. Steps 
accordingly have been taken to increase stocks. The volume of the 
new inquiries has not been sufficient to affect prices to any appre- 
ciable extent, for outputs have continued in excess of the current 
requirements of the market, but the undertone is firmer, and there 
is a possibility of a sharp advance in quotations if the impending 
negotiations take an unfavourable turn. The South Wales coal- 
owners have already intimated to the workmen that they will apply 
for power to work double shifts where they are desirable and 
practicable; to discontinue the system under which men employed 
on the afternoon and night shifts are paid six shifts for five 
worked, and men employed on week-end work are paid at the rate 
of seven turns for six and eight for seven; and also for a revision 
of the customs by which the miners are now receiving their house 
coals at an average pit head price of about 7s 6d per ton, against 
a cost price of about 20s per ton. 
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The following are the current approximate quotations :—Best 
Admiralties, 25s 6d to 26s; seconds, 24s 6d to 258; best drys, 24s 6d 
to 25s; black veins, 24s to 24s 6d; Western Valleys, 23s 3d to 
23s 6d; Eastern Valleys, 23s to 23s 3d; best bunker smalls, 14s 6d 
to 15s; ordinary cargo smalls, 11s 6d to 13s; coking smalls, 14s 6d 
to 15s; anthracite best large, 41s to 44s; red vein large, 27s to 
machine-made cobbles, 51s to 52s 6d; French nuts, 52s 6d to 
538 6d; stove nuts, 48s to sos; rubbly culm, 12s to 12s 6d; <¢ 
(special qualities), gos to 45s; patent fuel, 23s 6d to 26s; pitw 
ex ship, 30s 6d to 31s 6d. 

There has been no improvement during the week in the positio: 
in the tinplate trade. Prices have been maintained with difficulty, 
and demand remains comparatively inactive. 


0S: 








METALS. 


The market for tin ruled firmer at the 
following higher cables from the East, 
sellers, a good inquiry being dealt with. 
ver, were attended by 


at £253 10S, £253; 


week’s commencement 
combined with reserved 
Later movements, how- 
slight irregularity. Standard cash sold 
£253 158, three months, £255 12s 6d, £2 
and £255 17s 6d. Sales in the East were reported at £258 5s 
4259. Copper proved a firm market, with dealings on a liberal 
scale at gradually hardening rates. Standard cash sold from /sy 
16s 3d to £60 12s 6d, and three months £60 15s to £61 11s 3d 
Lead in good support, and prices firmer. Good soft foreign pig, 
July, sold £33 5s to £33 16s 3d; August, £33 to £33 10s; Septem. 
ber, £32 15s to £33 7s 6d; October, £32 13s od to £33 15 3d t 
Spelter was accorded steady support at generally firin rates. July sold 
£33 178 6d to £34.78 6d; August, £33 15s to £34 2s 6d; September, 
£33 10s to £33 18s9d; October, £33118 3dto £2315sperton. Anti- 
mony firm. English specials quoted £84 10s to 8s, foreign refined, 
£64 ton, ex warehouse. Aluminium quiet. Home trade, also export, 
quoted £118 to £120 ton. Quicksilver firm. Spot, £14 to £14 2s 6d per 
bottle. Wolfram quiet at 14s gd to 15s per unit, ex warehouse. 


t 
t 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—A 
fair amount of business has been done this week in wool and tops, 
and it is evident that some users have been 
of covering for immediate requirements. 
traders here are inclined to take a more optimistic view of the 
outlook for wool, and it is now thought that the colonial wool 
sales which open in London next Tuesday will be well supported 
Continental requirements are fairly substantial, and there is a 
possibility of America coming into the market, especially as the 
wool textile industry in the United States has shown considerab] 
expansion during the last few weeks. Topmakers are adopting a 
more cautious policy in discussing new business, and although 
there have been a few offers about for tops to be delivered during 
the last two or three months of the vear, there are not many sellers 
prepared to accept the low prices mentioned tor this business. All 
sections of the industry are waiting for the auctions in London 
and Australia to reveal the true position of the raw material. Ther 
is practically no change in topmakers’ quotations, but the tendency 
is certainly in the direction of firmer prices, more particularly for 
merinos. There is a moderate amount of inquiry for yarns, but in 
the majority of cases spinners experience difficulty in making any 
thing like remunerative prices. Demand for piece goods on home 
account is well maintained, but the export markets are quiet. 


doing a certain amount 
Generally speaking, 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The long-anticipated London sales will commence on Tuesday. 
What takes place at the series will exert a very great influence upon 
the textile industry not only in this country, but throughout the 
world. During the past month business has been cut down to the 
barest possible requirements, and the idea dominant in the minds 
of everybody has been that nothing definite could be accomplished 
until a further lead had been given in the raw material. ‘The 
situation has been exceptionally bare in this respect, sales having 
been suspended in Australia since May. Any evidence of stabilisa- 
tion in wool values will react very beneficially, but if buyers are 
slack and indifferent when the sales commence the trade will be 
driyen further into the mire. The Importers’ Committee and the 
selling brokers have decided to put before the trade 136,000 bales. 
Considerable support will have to be given by the Continent and 
America if the quantity named is lifted at all creditably, for all 
the advance seen at the close of the May auctions has been Jost 10 
top values, and although Bradford topmakers put up their prices 
at the end of the May auctions to 4s 6d for 64’s, that figure has 
never been realised. It is a fact that 3s 10d has been accepted for 
next October-November delivery for Sutvalion tops. The trade 
has been held up long enough, and it is now high time for wool 
to come forward, both in London and Australia, and be sold at a 
market value. The fault of the market is not that there is no 
business to be done, but that those nearest to the ultimate con- 
suming end of the trade have not yet recovered their confidence 10 
raw material values. A free movement of the raw material into 
consumptive channels at reasonable prices is necessary to encourage 
a corresponding movement in the placing of orders for piece goods. 
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A considerable weight of wool is waiting to be absorbed, but it 
would not be regarded with such feelings of apprehension if suffi- 
sient Lusiness could be obtained to keep machinery occupied. The 
inflation of raw material values has inflicted a severe blow, encour 
iwing the use of substitutes which have displaced wool far more 
xtensively than is generally realised. 

here is reason for saying that Continental buyers will come to 
London prepared to buy liberally—at a market price. The severe 
Jump in the value of the franc cannot but have crippled the 
yurchasing power of French buyers, but they will operate liberally 
if sufficient encouragement is held out to them. We believe that 
home trade firms will be prepared to buy on a fairly large scale 

wrder to contribute something to the stabilisation of values. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—June 26, 1925 





Descriptions. Official Quotations. 
G.O. SGO. LM. SLM. Md. SM. GM. SGM. MF. 
American.....e. eooee NIU73.N12°33 12°73 1513 13°53 13°78 | 14°03 14°33 w14°83 
120 60 “0 9% 60 85 110 lw 190 
of of of on on on on on on 
Brazilian— Mid. Fair, Fair. Gd. Fair. 
Pernam, Maceio,&c 13°18 14°18 15°18 
Parahyba, Rio 
Grands . .<.cecees 1318 14:18 15°18 
Cone: BOs x iccsceee 13:18 14°18 15°18 
De Os 654484000 12.8 13:18 13°68 
Peruvian - M.F, Fair. Gd. Fr, Good. Fine 
eres ee ‘ w19°75 n20°75 21°25 
Moderatoly rough os 16°50 17°50 18°50 = 
COE saniauwnsas 13°43 1418 14°93 15°43 15°68 
THAIS: 240s000% | aS 14°95 16°43 18°43 20°43 
SEINE 56s 404s 000ke oe 20°00 21°50 23°00 24:00 
Egyptian— Fair. Gd. Fr. F.G.F, Good, Fine, Ex. Fine 
LS rrr 16°75 17°75 18°55 20°45 21°70 22°80 
Sakellaridis ...... 21°30 28°60 32°05 35°20 36°90 N39°85 
OE ahaccessawes n18°6) w1960 =. N2) 05 N23'55 N24‘60 26°00 
GOWER . iccssecescsas oe es ee oe ee es 
Mid, M.F, Fair. Gd. Fr, Good, Fine, Ex. Fine 
West Indian ........] ee is - N13'50 n1450) = N15°25 n15°75 
Do Sea Island ..../| .. - 33°00 35°00 37°00 38°00 45°00 
East African .....0.. 1260 1360 1510 1610 16°85 17°35 18°10 
Mid. F.M. G.M, F.G.M. M.F, 
West African........| 12°85 13°95 13°05 13°85 14°60 
Australian ...cce.ces oe ee ee ee ae 
Bast Indian— G.Fr, F.G.Fr, Gd. F. Good, Fine. S'fine.Choice. 8'Ch. 
DENGUE cictvsxanees om a ie n11°95 N12°35) -N12°75 N13515 w13°55 
eee .. 10°70 wll‘10, n11°50 N1190)—s-N12°30 N12°70 
TIORIVGNT cence N11'50 n11°90 12°30 . - es ee 
Amer.-Sind/Punjab. .«  N1130 N11°70 12°10) =—-8§12°50 
WOT kas cesinse es N1O75 nll15 N11°55 os as oe ee 
TNOPMIOTM 2... 0000000 -.  NI11L00 wll'40 11°80 oe ee oe ee 
ne (Fair, N11‘65) .. as ae 
COMI aac ceases Nl125 .. wmll6§ is _ = oa a 
Oomra, No.1 ...... n9°55 wn 9°95 N10°35 1075 115 11°55 w1195 wl2°35 
yomra, No.2 ......| << -- N1O10, 10°50 10°90 owe ee 
Khandeish or nx9°45  N9°85 N10°25 nl065 wll05~.. a 
WOMEN cdsnsasaecu n8°85 N9'25 NIG5 N10°05 N10°45 = N10°85 11°25 11°65 
ee | N8°75 = nO15 wO55) N95 N10°35) =-N10°75 NI1'15 w11°55 





* Hand-ginned 40 points less, 





MANCHESTER, July 2. 

‘onditions throughout the market have conltinued generally 
Although sentiment in raw cotton circles remains bullish, 

ny local operators do not believe in higher prices for manu- 
tured goods. Cloth inquiry for India has shown some expan- 
sion, and in bleaching and finishing styles a few more sales have 
I put through. Certain advices from China have been rather 
‘r. Useful orders have been secured in fine goods, chiefly for 
Continent and the home trade. The American yarn situation 
1as been very little affected by the result of the short time ballot, 
1 there is practically no change in output. A dragging demand 
been met with at poor prices. <A limited turnover has again 
place in Egyptian spinnings, and producers still tend to 


sround. 


(I.) Comparative Statement of the Cotton Trade. 


Price,|___ Previous Weeks tn 1905. 
JulY Price | Price,|Price Price, |Price, 

June | June | June | June} May 
1925. | 95, | 18. | 1. | 3 | 27. 


eae d d d d 
Raw Cotton—Mid. American ........ per lb, 13°78 13°53 1355 | 13:18 12°97 1301 
- Sakellaridis Fully Good Fair | 

, Egyptian ............perlb, 32°60 | 31°45 | 31°75 31°70 30°55 | 31°25 
Yarns—32's twist .......eceeee eveoeeporlb) 203 | 21 21 21 21 | 2l 
— 40's wefts ........... eooecceesperlb) 214 | 218 | 214, 214 214 | 214 

— 60's twist (Egyptian) ........perlb) 394 39: 41 | 41 41 | 41 
|s d/s is djs dis dis ad 


32-in, Printers, 116 yds, 16 by 16, 32’sand 50's 32 3 32 3 32 6 33 0 33 3.33 6 
36-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's 36 6 36 6 36 9 37 3 37 3.37 6 








58-in, ditto, 38 yds, 18 by 16, 10 Ibs....... --- {18 0/18 O (18 0/18 3 18 3/18 3 
3-in, ditto, 374 yds, 16 by 15,8} lbs ........16 3/16 3 16 3116 4416 4$16 44 
(II.) Compared with Previous Years. 

Price,| Corresponding dates in 
July ee ee sf 


2, See 
| 1925. | 1924. 1923. 1922, 1921. 1920, 


a!|af{|aflfalaia 
Raw Cotton—Mid. American ........ per lb 13°78 | 1657 15°75 | 13°77 | 8:12 26°87 
_ Sakellaridis Fully Good Fair | | 
Egyptian ............per Ib! 32°60 | 2285 | 15°90 | 20°25 16:00 62:00 
Yarns—32’s twist ......... eeccececose per lb | 203 | 25 | 233] 20, | 173 | 54 
— 40's weft .......... eecoveeces perlb; 214) 252 | a8 | 20 16} 50 
— 60’s twist (Egyptian) ...... ..per Ib | 39h | 345 28] | 304 | 31 96 
sd djs dsdasds 


8 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s|32 3 36 0/33 6 33 6 32 0 89 
3-in. Shirtings, 75 yds, 19 by 19, 32's and 40's 36 6 40 0| 36 9 32 0! 31 6 82 
38-in, ditto, 38 yds, 18 by 16,10 Ibs..........|18 0.20 6/18 9 19 018 9 49 


38-in, ditto, 374 yds, 16 by 15, 8 lbs ........ 16 3 18 74/17 318 0 16 9 42 


COW 
Roonnma 


VEGETABLE OILS AND OILSEEDS. 


The weakness of linseed oil has been more accentuated, and at 
Hull this week has actually fallen to below £40 per ton, naked ex 
Hull mill, which is £5 per ton less than a month ago 
been accounted for largely by the sharp decline in seed. Lower 


This has 
prices have, however, had the effect of stimulating demand from 
customers to a considerable extent, and a good business is reported 
for prompt and early delivery. On Thursday the price had eased 
to £39 10s. for spot and delivery to December, the lowest level 
touched since August last year. Cotton oils have taken an easier 
turn, crude Egyptian offering at £42 and ordinary refined at 
£41 58 per ton, naked ex Hull mill. Soya bean oil is quiet, as is 
also paim kernel oil at about unchanged rates. Rape oil is lower 
at £48 for crude. 

In the oilseed section Plate linseed on spot 2nd in near positions 
is weak, and to Hull has been done at as low as £15 10s for seed 
on passage, and £18 12s 6d for early shipments. 
however, been paid for August-September. For Calcutta to London, 
July loading, £20 15s has been accepted. 
cottonseed is not so firm, old crop offering at 
July loading, while new crop has receded to about 
ember-January. Trade, however, is quiet 


Up to £19 has, 


Egyptian 
f12 12s 6d, 
{12 for Nov 





CHEMICALS AND FERTILISERS. 


Trading in chemicals continues to be of a limited character, 
though the general undertone is fair. Quotations for a number 
of products have eased to lower levels, and imported material is 
being offered at competitive rates. Acetate of soda is cheaper at 
Lig. Acetic acid is rather dull and lower at £38 7s 6d for So per 
cent. technical. Formaldehyde, 4o per cent., is still weaker at 
£38, with little business. Carbonate of potash, go-g2 per cent., 
has dropped to £24, with some activity. Arsenic further reduced 
to £20 10s, f.o.r. mines. Cornish output is being restricted, with 
stocks ample. Citric acid is stronger at 1s 4$d to 1s 43d per lb, 
less § per cent., with demand good. Barium chloride is quieter 
and cheaper at £9 10s to £10 on spot. Salammoniac prices are 
lower, with crystals £22 to £22 10s in casks, and business is 
better. Sodium nitrate is again cheaper at £23 10s, with con- 
ditions dull; tartaric acid firmer and dearer at 1s o}d to 1s 1d, 
less 5 per cent.; lithopone, 30 per cent., cheaper at £19 ros to 
£20. Carbolic acid, crystals, declined a point to 44d per Ib. 
Fertilisers are not attracting much attention, though fair business 
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is moving for ammonium sulphate at £12 ss, delivered home areas. 
Nitrate of soda is quiet at £12 10s, and superphosphate unaltered, 
but dull at £3 for 30 per cent. 


~ 





HIDE, LEATHER, AND ALLIED TRADES. 





The firmness in the hide market is very pronounced this week, 
and prices are advancing all round. At the Bermondsey auctions 
on Thursday, best ox hides sold from 63d to S$d per Ib, and 
seconds from 63d to $$d per Ib—many classes advancing }d to gd 
per lb. Best cows made 6jd—an advance of jd on last prices. 
Calfskins were all dearer, best making from 72d to 15!d_ per Ib, 
and showing advances of 4d to 3d per Ib. JI.ambs sold from 2s 10d 
to 7s 6d, and pelts from ss to 6s od each. Business in fregorific 
hides is rather better and Artigas ox 93d has been paid by 
Scandinavia. Dry hides are rather more saleable, home tanners 
picking up bargain lots when offered. The Chicago position is 
cabled as steady, with best heavy packers still selling at 15} cents. 

Trade is still rather quiet in Bermondsey, although the tone 
is better. Sole leather prices have been shaded of late to clear 
stock lines in wet salted bends, but now that the hide market has 
taken an upward turn, concessions will be over and values firmer. 
Common dry hide bends, and shoulders which will cut soles, are 
still the most popular lines, repairers taking a fair quantity of 
medium wet salted and market hide bends and butts. Offal is as 
dear as ever, and spready stuff is not sufficient to meet the demand. 
Trade in upper stock is difficult: the demand is very fitful, and 
curriers are short of orders. and unable to get values of rough 
E.I. kips lower. Coloured glacé kid, patent. and willow calf 
hold the field, but black leathers are neglected. The boot and 
shoe section is improving, one feature of business being a whole- 
sale clearance of white goo@s and sports shoes, caused by the 
long spell of fine weather. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 3. 

SUGAR.—Cuban receipts for past week totalled 63,738 tons. against 
24,270 tons at corresponding period last year; exports 100,291 tons, 
against 79,327 tons; stock 1,121,345 tons, against 788,141 tons. 
Centrals working 15, against 5. A generally steady tone governed 
the market for actual sugar, but business is still confined to immediate 
wants, with British makes still largely favoured. Messrs Tate and 
Lyle’s cubes, quoted 35s to 36s; granulated, fine, also coarse grain, 
31s 14d; No. 1, 30s 104d; No. 2, also London and T.L., 30s 74d ; 
month forward, 30s 6d; yellow crystals, spot, 28s 14d. Continental 
granulated maintained, while growers complain of insufficient 
moisture. Czecho granulated, spot, quoted 29s 74d; prompt 
shipment, also November-December, 16s 9d, f.o.b., Hamburg. 
Dutch *‘ J’’ granulated, spot, 29s 74d; ready for shipment, 16s 83d, 
f.0.b., Rotterdam. Belgian ready, 16s 34; November-December, 16s 3d., 
f.o.b., Antwerp. Polish crystals, prompt, 16s 13d., f.o.b. Danzig. 
American granulated, spot, 29s 9d; ditto, July-August, London, 
16s 104d; and outports, 17s 3d, c.i.t. terms, Shippers of white Java 
show more reserve, a: cheap second-hand sellers have practicaliy 
withdrawn, and July-August quoted 15s 103d, c.f. and i., London. 
Raw refining kinds steady, with a fair business in force. 6,000 tons 
Cuban, basis 96 per cent., July, sold at 12s 3d: and 12,000 tons, ditto, 
July-August shipment, at 12s 33d, c.f. and i., U.K. Indian market 
steadier, with more interest shown. White Java, October-December, 
sellers, 15s 9d; and January-March, 16s,c. and f, Calcutta. White 
terminal irregular, with fair inquiries. August, sold, 16s 44d to 
16s 14d; November, 16s 3d; December, 16s 74d to 16s 44d ; March, 
16s 83d per cwt. 

COCOA —The general tone of the market remains steady, Grenada 
qualities beins held for full rates, but business proceeded quietly. 
Accra slow for shipment, and F.F. grade, July-August, sellers, 38s per 
= terms. English cocoa butter, prime quality, spot, 1s 63d 
per lb. 

COFFEE.--Spot parcels move off slowly, but late rates were main- 
tained for all suitable home trade qualities. In auction, East India, 
fair to good bold, realised 134s to 1398; Kenya, fair bold, 140s 6d; 
Uganda, good ordinary, 114s; Costa Rica, good coloury, 165s to 
1738; fancy blue, 196s; Vera Paz, fair to bold, 141s; and Matagalpa, 
fine ordinary, 123s per cwt. Terminal market quiet. 

TEA.--At public sales, Indian offerings for the week totalled 
43,778 packages. A distinctly better tone prevailed, competition 
being more evenly distributed than at previous auctions. Prices, 
however, were again very irregular respecting common and low 
medium kin-s, while in some instances realised slightly higher 
rates. All good autumnal invoices and tippy brokens commanded 
good support, and late rates were fully maintained. Pekoe sold, 
114d to 1s 6d, and broken orange pekoe, 1s 13d to 2s 3d. Ceylon 
offerings were also lighter, comprising 27,350 packages A good 
inquiry was dealt with, and where quality was maintained, good to 
fine liquoring grades formed a dearer market. Low medium and 
common sorts, however, although in fair request, ruled barely steady. 
Pekoe, sold, 1s 14d to 1s 10d, and broken orange pekoe, 1s 7$1 to 
2sid. There isa steadv inquiry for China teas, with regard to low 
and medium qualities of Keemuns at 1s 6d to 2s, while finer invoices 
of Keemuns, also Kintucks are held for 2s 6d to 3s 6d per 1b, in bond. 
Small consignments of new season’s arriving continue to show attrac- 
tive liquoring quality. 5,450 packages Java and Sumatra in auction 
experienced a better demand, prices being 3d to 1d per lb dearer. 
Leaf grades strong while supported by exportorders. Pekoe, sold, 
is to 1s 24d; broken pekoe, 53d to 1s 3d; orange pekoe, 1s ojd to 

isg?d; broken orange pekoe, 10d to 1s 74d; and pekoe souchong, 
jcto 1s 13d per |b, in bond. 

RICE market without new feature, demand on European account 
being slow though Eastern shippers adhere to steady asking prices. 


Rangoon, two stars, spot, London sellers, 15s €d; afloat, steamer, 
also June-July shipment, rss 3d c.f. and i. terms. Brokens quiet. 
Spanish, spot, quoted 24s 6d; and Italian, ditto, 22s 6d to 23s 
cwt. Japanese peas steady. Spot quoted 24s; September-October, 
22s. Beansquiet. Rangoon, hand picked, june-July, quoted 13s od. 
Madaga car butter beans, spot, 37s to 38s as to quality; ditto, for 
shipment, 36s 6d c.i.f. 

SPICE.—Pepper quiet and tendency easier. Black Singapore, 
spot, quoted 7d; August-October, 6$d; Lampong, August - 
October, 64d; white Muntok, spot, 114d; August - October, 
114;d. Cloves firm. Zanzibar, spot, 10d to 11d; October- 
December, 107d; Pimento, spot, 34d per Ib. Tapioca slow 
Singapore flake, fair, spot 23d; fine Java, 3d per lb. Singapore to 
Havre, July-August, 17s 6d; September-October, 17s 6d; Penang 
seed, to London, July-August, 16s 3d. Sago flour firmer. Sarawak 
to London, near sellers, 17s 6d; July-August, 16s; September- 
November, sold 15s 9d, Desiccated cocoanut steady. Spot halves, 
398 6d; afloat. 38s 6d; July-August, also August-September, 38s 3d 
per cwt c.i.f. terms, steady. Japan, spot 903; July-August, &ss, 
West African, spot 64s ; shipment, 61s cwt. 

JUTE.—A quieter tone prevailed, and valuesin some instances were 
barely steady, Firsts, to Continent, July, new crop, quoted £44 15s 
August, {41 10s; September, /39 108; ‘September - October, 
£38 7s 6d; October-November, also November-Decemter, £37 7s 6d 
per ton. Hessians and twills move off slowly, with demand chiefly 
for spot parcels. ; 

HEMP.— Manila in good demand, and prices continue to harden 
J grade, July-September, also August-October, sold, {44 10s; K, 
ditto, £38; L, £38 to £38 10s, and M, £33 10s to £34. New Zealand 
H.P.F., July-August, quoted, £36; fair, £34. Sisal, No.1 Tangar 
yika, ditto, £41 10s ; No. 1 Kenya, ditto, 441 per ton. 

SHELLAC quet. T.N., spo’, quoted 2;0s to 245s ; August, 217s 6d: 
October, 212s 6d ; December, 210s cwt. 

COPRA remains an idle market. F.M.S. Straits, April-June, to 
Rotterdam, April-June, sellers, £30 7s 6d; May-July, {29 17s 6d, 
buyers ; July-September, £29 15s ; August-September, £29 12s 6d, with 
Dutch East Indes, 5s ton, less money. Ceylon, June-July, buyers, 
£31; South Sea Islands, F.M.S., May-June, {29. Palm kernels 
Liverpool, July-September, value {21 per ton 

RUBBER in fair support, though movements were attended by slight 
irregularity and occasional weakness. Plantation standard sheet, spot, 
sold, 3s 14d to 3s 3d; July, 3s 14d to 3s 3d; August, 3s to 3s 14d 
September, 2s 11d to 3s o4d ; October-December, 2s 5d to 2s 94d 
January-March, 2s 54d to 2s 64d per Ib. Fine hard Para, spot, 
sellers, 2s 1ogd; soft, fine, ditto, 2s 64d; and caucho ball, 2s 4d per 
lb, To New York, ribbed smoked sheet, June-July, sold 3s o4d to 
3s 13d; October-December, 2s 74d to 2s 8d; and January-Decem- 
ber, 2s 2d to 2s 24d, c.i.f. terms 

FRUIT (Dried).—Market steady, but trade proceeded quietly. Of 
currants, Pyrgos quoted 33s to 34s; Amalia, 36s to 375; Patras, 38s to 
40s; Gulph, 42s to 44s; Vostizza, 48sto 55s. Sultanas—Smyrna, fair 
quality, 55s to 62s; finer, 65s to 78s; Cretan, medium to good, 65s to 
74s; Australian, 66s to 75s ; South African, 65s to 78s. Figs—Naturals, 
in bags, quoted 29s to 30s. Dates in moderate demand. Hallowee, 
spot, 19s 6d; Khadrowie, 17s 6d; Siar, 16s. Evaporated fruits 
steady, with a good demand for apricots, but plums move off slowly. 
Californian apricots, standard, new extra choice, 1273 6d; fancy, 
135s; Australian, 120s to 135s; Californian peaches, choice, 62s to 
638; extra choice, 63s to 663; fancy, 70:. Plums—Oregon, new, 
size 30/40, quoted 71s to 72s; 40/50, at 50s to 51s; Californian, new, 
40/50, 58s to 60s ; 50/60, 50; to51s; 70/80, 448 to 458. Pears, choice, 
gos; extra choice, 102s to 103s. Apple rings—Canadian, standard, 
55s to 56s; Californian, extra choice, 62s to 63s; Oregon, extra 
choice, 72s to 73s per cwt. 

CANNED GOODS.—Sardines quiet of sale, and prices easy for the 
lower qualities, best being in small supply. Portuguese, } flats quoted 
4s 3d; clubs, 5s; 12 ozs, 7s 6d; 18 ozs, 12s per dozen tins 
Salmon in fair demand, and market steady. 4 Ib, flat reds, labelled, 
76s to 778 61; tall, 1 lb, 50s to 51s; 4 Ib, tall, pink, 26s to 28s; 4 1b 
flat, 32s 6d to 35s. Lobsters in good request, and halves quoted at 
160s 

C’NNED FRUITS.—The market is firm and good business passing 
In x :ew of the warm weather prevailing stocks may be insufficient to 
last until the arrival of new season's in the late autumn. Singapore 
pines firm, andin demand. 48-1}’s quoted 86s to 87s; cubes, 24's, 
12s 6d to 13s; slices, 24-2's, 12s to 138; South African and Hawaiian 
in steady request. Californian pears, 15s 6d to 17s: peaches, 12s 3¢ 
to 148; cherries, 13s 6d to 14s ; apricots, 10s to 13s 6d; loganberries, 
11s 6d to 148; fruit salad, 13's, 128s 6d to 13s 6d; 24’s, 21s 6d to 22s. 
Australian pears, 24-24's, 16s to 16s 6d. Canadian, 14s to 148 6d 
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MISCELLANEOUS.—Cocoanuts quoted 25s to 27s 6d per 100. Coir + Ceylon, spot, 48s; June-July, 45s 6d ; Cochin, ditto, ordinary packages 
yarn: Ceylon, £25 to £39; Cochin, £30 to £54. Ceylon bristle, | 60s. Soya quiet. Criectal Secshe, June-July, 4383 bulk. ‘nk 
{19 10sto £25; cinnamon leaf oil, 44d ; citronella, Ceylon, 2s 44d ; | Cod dull. English, spot, 33s to 34s. Groundnuts quiet. English, 
Java, 4s. ; ; crushed, naked, spot, 49s 6d ; deodorised, barrels, 57s. Turpentine quiet 

OILSEEDS.—Linseed easier, but business more active at the decline. | and easier. American, spot, 68s; July-December, 68s 3d. Rosin 
Calcutta to London, July-August, {20 103; bold Bombay, ditto, | quiet. American, grade B/D, 193 6d; E, 20s; F/G, 20391; WG 
{21 108. Plate to Hull, June-July, sold, £18 10s; July-August, | 268; WW, 303 per cwt. French FG, 21s 6d; WW, 24s per cwt. 
{18 128 6d ; September-October, £19 to £18 15s. Rapeseed easier. | Petroleum quiet. American, standard white, spot, 1s; and water 
Toria to Continent, July-August, sellers, £21 10s; brown Cawnpore, | white, 1s 1d per gallon. 
{21. Cotton-seed quieter. Egyptian black, to Hull, July, £12 17s 6d! 





















November-January, #12 10s; white, July, {12 7s 6d; November- oa 

ag ae hea 6 July-August, fy 73 6d. Castorseed METROPOLITAN OCATTLE.—Jvry 2. 

dull. Bombay, June-July, £22 15s. Gingelly seed quiet. Chinese ; 

to Continent, June-July, £28 5s; large Bombay ditto, £26 10s. —_- en oe oe e 

; ) 5 . 3 chi <a j . 8 8 
ae = yore machined, July-August, £25 128 6d; | Beasts—Devons.....e00 se Beasts—Heavy Bulla... 2 
Nigerian, June-July, {257s 6d per ton. Shorthorns .......... 7 0t07 4 Canadian .......... .. a 
OILS.—Linseed irregular, but easier. Spot, net, naked, gos 6d'| Qoomteb i OS | ies setsccsse 76. 7 8 
August, 398; September - December, 39s. Rape lower’ | Irish ....ccccceseseee +s ve Crossbred....seceseee + ee 
Crude spot, 50s; refined, 53s. Castor-oil dull. First pressure, | "e#Oows.......000  «- ‘ geeimescccerooreees -< “* 
spot, quoted 58s to 59s; second pressure, 56s to 57s; and TE seme SO 1s 6 
pharmaceutical, 63s to 64s per cwt, Hull, with London, 2s per cwt LONDON POTATO MARKETS.—Jvcty 2. 
extra. Cottonslow. Crude Egyptian, spot, 42s 61; Bombay, 39s; Pe: Cwt. Per Cwt. 
common edible, 47s; deodorised, 493. China-wood firm. Hankow ie Mew EE c2 33 2 2 
spot (barrels), 7es; June-'ul inall ; * | English New Epicures 7 0 8 O | Jerseys ........see0...- 80 00 
sp 708; J e-july, nominally 67s 6d. Cocoanut slow. Sharpes Express ...... SG SS © LEROEEEE § scccccsicce 6 Oto’ 6 

COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 

LONDON, Fripay. DYE STUFFS, &c.— s d s @ }METALS—B.Copper £ 8 &£ 8 | SUGAR—per cwt, duty, lls 84, 
20COA—Duty,British grown, Galls, China ....percwt 60 0 62 6 Best selected 6215 64 C per cent. polarisation s d s d 
Qs 4d, foreign, l4scwt 8s a 8 a | Turmeric, Bengal........ nom Sheets (strong)...... 90 0 6 O | B.W.I. muscovado ..,... nom 
Trinidad ........percwt 6 0 75 © | Madras, finger .......... 40 0 42 6 Standard............ 60/10/0 60/12/6 Crystallised .......... 25 0 29 6 
aan 54 0 65 0 | Gambier, block.......... 55 0 0 O | Lead Eng. Pig per ton 35/0/0 0/0/0 | Java, white .. May-June 15 103 0 0 
Ceylon, plantation eee 8 0110 0 cyaesem teeeee 55 : 00 m..-. oe eeceee oe ee sana REFINED—London— 

: . 8 ter G.O. teeereee i 

5g, eee ee eee perton 18 0 To-Mathia wae we | CO ---- Be 8 
COFFEE—British grown Fastic, Jamaica ........ 8 10 Do do bars .... 255/0/0 255/5/0 Aa... ... 

Si toon Cube <i veeesseisoes 15 0 Standard cash...... SSRIS 25500 | Gee cas ooesescese 0 4 tb 

“India, 24. wi MEER WOE 6. <ccceccee ; 7 eo . 
eo goed to fine. ies 9160 0 | LOgwood, Campenchy .. 9 0 J ONMS Fish per ton— 6 oF 9 | Calton ewcvsesecseccs S29 34 108 
Costa Rica, ord. to mid..120 0 155 0 lel Linseed, p. ton net,naked 4010 0 0 | Pieces ........... ees EE 
one nae ae Red Sanders ............ 12 0 Rape, refined .......-- 53 9 0 0 | SPICES—Pepper, lb— 

to mid .....4« un 115 0145 © | Sapang Ceylon .......... 15 0 peueiaeiicanaes***"" 39 0 42 0 | Muntok, fair White .. 0114 0 0 

Mid to fine.........00 150 0155 0 | FLAX—spot—c.i.f. £ os £85 | Faipie set eee 470 49 0 Bisck Singapore ..... - 22 28 
Colombian, ordinary ....113 0115 0 | Riga ZK ............00+. es 69 ie a8 0 0 0 | p,Wnite Siam .......... om 3 3 

Do gd. ord. to low mid..1i5 0 128 0 | PernauHD.............. ee ee a: <b © O06 0 cy ce cereee 773 

i 130 0 150 0 | Slanets U/A Medium ....95 0 09 |p ee seeceecceerseees = 10 4 10 Cinnamon—Ist sort «i 3 GS 
CHEMICAL8— FRUIT— i: a a cee eats seeee steers 70 0 78 0 ee” icanscsece we te 8 6 
Acid, citric lb 1 5 0 © | Oranges, Murcia & Val.30028 0 50 0 ee ee oe ataes , Do 3rd... .. 2. e eee eee 17 00 

Nitric i caceeiaiie. pilin ° 2A > Do 366 28 0 41 9 | Petroleam—Oil, per 8 lbs. 1/0 es Cassia Lignea ..... swe We 2585 

Oxalic, net .......0se - 0 6 O 6 Do Cape...... boxes 20 0 30 0 eldest ke - M Cloves—Zanzibar 104 11 © 

Tartaric, English..... 4 ] 1! | Lemons, Naples....cases 0 0 O 0 il Cakes, Linseed, ng.» 10/0 £13/0/0 PONANG. .... 02000 s 24 

= O1ll4 1 OD Do boxes 9 0 28 0 of ani it Shea A. #12/10) Esa Madagascars ......... 3.15 

Cream Gf etn Do Sicilian....boxes 6 0 18 0 iain: tee, 1o o | Ginger—per cwt— 

99%,-100% ....perewt. 76 0 78 0 Do cases 8 6 19 0 ae —o 215 0 Cochin, smallrough ..105 0 0 0 
Alum lump...... per ton£10/10/0 11/0/0 Do Malaga ....cases 0 0 0 0 ae So Do wormy .. ....... 00 00 

Do ground. ..:..sssee. £11/10;0 12/0/0 | Grapes, Lisbon.... boxes 0 0 0 0 Calcutta, p.ton July-Aug. 20 10 0 Japan ........--eee see % 0 0 0 
Ammonia, card. ...... ton 37 0 39 0 Almeria........ barrels 0 0 O 0 | PORTLAND CEMENT—Best English Jamaica, ord. to good..110 0130 0 

Mariska: Wits... tom ME IS EUG 1 MOUOME «sc c0ccescccec . 9 0212 0 per ton delivered, London 58/0 63/6 | Mace.............. perlb 3 8 4 6 

Sulphate ....... swine £14 0 15 0 | Keyptian Ons....... bags 0 0 © 0 | Rapid hardening ‘‘Ferrocrete,” 12/ | Nutmegs, 65's ....... oe 28 00 
Arsenic, lump....per ton 75 G 80 0 | Apples: Australian— per an. ohne BPE... cccccee a ; é 6 

Powder ........ rewt 23 0 25 0 CODES... csccecsccceseces 0 0 0 | PROVISIONS— iles—per CWt........ 6 
Ashes, pot ...... ron © 0 70 0 Cleos, 0 18 0 | Butter—per cwt.— s ds d | TALLOW —per cwt. 

Pearl do ...... percwt nom DUNO 2... 000005. s0008 0 17 0 Irish creamery ........ 190 019% 0 Good mutton ..... 44 6 47 0 
Bleacl. »¢powder,perton 9/0/0 9/10/0 | HIDES—Wet salted— Do factory 155 01 €0 I te eicAiidia tects 45 6 47 0 
Borax, gran, .... +... cwt 2410 0 0 | Australian ...... perlb 0 5} © 63) Australian ..... --150 02 0 | paploca—perlb— 

Do crystals ....<..00. 2 0 00 West Indian .......... 04 0 63 Argent €... 174 04 0 FE. L. Flak Ps aie 0 2 0 

Do powder .......... ee BW eiisexsancsnn canes 0 6 0 73] Dutch .........e.00 m 6ie 6 1 Soe ae... 2 2 Se 
Calomel .......... ie 6 OS 6 BE BW cck5..ccsescaves 0 5 0 72] New Zealand tei ed SES 
Iodine, dry ioe oz 10 11 SOD: cenccaces 0 rs 0 7" IN wrewduawser<cuees 198 0 200 O Seed aeons 17 0 28 0 
Nitrate of Soda ..per ton 13/10/0 13/15/0 | Dry & Drysalted Cape.... O 8 0 113 | Bacon, sngd.—Irish...... 122 0137 C TEA—duty 34d, British, 

Potash— Chlorate,net.. 0 43 0 44 Madagascar .......... Oo 63 0 73 EE as chins et cewewes 112 0120 0 foreign, 4d per lb— 

ne 08 09 Central American 0 i 0 103 CemeGteR ...ccccccccees 106 0 114 0 Indian and Ceylon— e.@ es 4 

Do Foreign.......... 0 74 O 8 | Buffaloes, Singapore .... 0 4 012 American...........++- 102 0 108 0 PERO os ccc ccacses es O14 110 
Sulphate ...... perton 12 0 15 0 SE acsaasecvessac.e 0 5 0 103 | Hams—Irish ............ nom Broken Pekoe ....... - 1 0 110 
Bal-Acetos ...... perlb 110 2 0 |) 0 5 0144 III 6 occccccccecas i 0140 0 Orange Pekoe ..... we 2s SBR 
8al-Ammoniac.. percwt 50 0 52 6 Market Hides, London— DTI oc cc kcscceee 126 0130 0 Broken Orange........ 1142 3 
Soda Bicarb, .... per ton£9/0/0 10/10/0 Best hvy. ox & heifer... 0 7 © 8 | Lard—Irish bladders....106 0 0 0 Pekoe Souchong ..... «ea Qa 4 
Crystals .......c0. perton 5/00 5/50 | |Dolight do  .. 0 6 O 6g] American boxes..56lbs 89 0 % 3 | qimpER a 

MINA. ss ccacoseyauuse 6/15/0 0/0/0 } 2nd ox, heavy.......... 064 O 7% | Pork—per8lbs.......... 5 0 6 6 ee oss 
DAUSHC orecccecscserceees 14/12/6 17/0/C Do light .......+6. 0 53 0 64] Beef—Frozen ..per8lbs 2 4 5 4 Swedish u/s 3 x 8, Pt, Std... 20 0 0 
Sugar of lead, white ..ton 0/0/0 0/0/0 OR OIE Sigs ovccavssece O 6& O 64 Scotch ........++.s+eee 7 2.36 Do 2x7? 4» .. 20 0 0 

Foreign white ........ £49 0 50 O| 2nd do ............. . 0 55 0 0 | Cheese—cwt—Canadian. .100 0106 0 Do 2x4 45, «. 20 0 0 
Sulphate Quinine— MMB GED? vicccnsesscese 010i 0 248 New Zealand ... ..100 0106 0 Can’dn Spruce, Dis. ,, ..1710 0 

English Brands ...... oe me ie) ae ae ppp penenne 0 98 012 Eng. Cheddars ........ 96 0114 0 Pitchpine ........ perload 9 0 0 

Foreign do 2 2 2 3] INDIA RUBBER—1b ’ 4] Cheshire 96 0114 0 Rio Deals per std. 32 0 0 

0 Un—l1D— Ee 6hdnccecscscscesce OS Va FF «SC => 2 
Sulphate Copper per ton24/10/0 25/10/0 | Para, tine hard spot .... 2113 0 0 | Dutch ................ 70 0 104 0 deers ocx sesoces aes SS 
WAR OU. casacuenasscivees nom Plantation sheet ........ 3 3 0 O | Eggs, per120—English.. 14 6 16 0 Honduras Mahg. logs, c.ft. 011 6 
Sulphur Flour ........ ee. 9/0/0 9/10/0 | INDIGO—per lb— TED a sscccosigcssascos 1440 15 0 African ” » O06 6 

WE giekenmicen vik 8/0/0 8/10/0 | Bengal, good red violet to FLOUR—280 Ib Ameren Osh Bois , © 6 © 
Vermillion, Chinese,perlb 4 6 4 9 ONO... os ccccsecsesses 66 70 2 rai re .. 4 Do Ash » 0 6 0 

DED rnctndeeesnaete” 46 50 | Mid.ord.vio.togood.. 6 0 6 6 | prng- Straights ex mil.. 46 0 0 0 | English Osk Planks , 0 7 0 
Oil Peppermint, H.G.H .. nom Low to good ord. ...... 5 0 60 tt a 15 44 0 0 Do Ash » 0 6 6 
COPRA~ger tom, o.f..— £esad —. =~ an a ; 6 ¢ 6 iaeaiaes —.... ae oe TOBACCO— 

Se, AGRESume. .. i? a manne, of. os. 4 2 : : ROSIN—per ton— Duty 8/2—10/44 per lb, Empire 

eR aessees esas ses i American............ 19/10/0 30/0/0 | |. growths, 6/14 per Ib. 

FMS Singapore 30 2 6 Dee tO ME. cecicceces 30 40 Vv f 
FM Straits. S99. 0 Oo | HEMP—per ton— £3 ae 21/10/0 24/0/0 — ee . dsaa@ 
COCHINEAL..... perio 2/9 3/6 | italian P.C. ............ 87 0 SAGO—Peari, per cwt.... 28 6 0 0 es 2 eS 
— na a Mente, July-Sept. “J” - SHELLAC—perewt— s ds d — 

Aloes, fine E.I.....percwtl30 0150 0 BOUS seecees ve s8 eS os 0 Orange, first marks....300 0 355 0 Common to fine... «3 8 138 

Cape, good to fine. ..... 12411 ae ™ . Second, fair to fine ....262 0295 0 | Strips ....... seontanes -ha as 
Balsam Peru ...... eeb?s 16isn CC e TN Orange ..........-. 240 0 245 0 | China ..-.--.--.--rs0s -09 26 
i ee 26 § re G B, LAO BO 2.00000 240 0 OO rneo and Sumatra .... 1 0 
Camphor— . Native first marks, Datten-Pose dicnsnannsd 275 0 0 0 Nyasaland Seneca aesens - O06 2 6 
Japan, refined ........ 2 9% 210 AUQUSt oe ceeeeeeeees 41/10/0 Blocky (TN) ......0«.. 225 0 O O Seedleaf ....ccccccceees «e284 4 
Cardamoms, Ceylon .... 6 0 8 Q | LEATHER—per lb— s 4@ 8 4 | opx Ib HAVan ....+++eeeeeeees - 16 60 
Cantharides,China, perlb 4 0 0 0 | Sole Bends 6/9lb....... 1 3 110 ee teen Senta 18 0 0 Greek ....s.seeeeeees ++ O10 16 
Castor-oil .....s00s owt 8 0 9 0 | Do dol0/i2,,...... 1 3 110 | China Blue Elephant .. 16 0 og | Hastindian............. -06 13 
Gum Benjamin Sum...cwt 5/0/9 10/0/0 Do 4do12/14,,...... 1 44 2 6 ee 1) 0 12 0 | Cigars, duty 15/7 per Ib... 2 0 0 0 
Olibanum, drops, fair to Do dol4/l6,,...... 15 28 ee ereees Cigarettes, duty 12s 7d per Ib. 

amet mecberen ar 60 0106 01 Do dol?ibandup.. 1 6 2 6 | 7 reTecled.......-...-+- eS ae 
Ipecacuanha .......-.00% 8 3 8 6 Bark Tanned Sole .... 2 6 3 3 TORE «22-0200 Milan .. 22 22 | Seas pet. Se 6 6 
Jalap........ scctsccccsss © © © © | Gheublerstm DB Mides @ § O21 | Ose —Row, te. Miea.. © 0 © 0 | WOOL-pah— a 
Musk pod, China ...... oz 80 O 8 0 Do Eng. or WS do 01 1 8 | SHELLS—M.-».-P., per cwt— English, Southdown, washed.. 21 
Oil, Cassia ........ perlb 8 6 8 9 Bellies from DS do 0 73 0 8 Manila, bold............ £6/0/0 10/0/0 » . Lincolnhog »  -- 144 
Aniseed.. Jouneeeaee soce 820 SL Do Eng. or WS do 0 8121 Macassar ¢......+..0++ 7/13/10 0/0/0 | Queensland, scd. super cmbg... 55 
Peppermint, Wayne Dressing Hides ........ 26 23 Sydney ..... jetameeeree 5/0/0 11/12/6 | N.S.W. greasy, super — we oe 

County .........-06.. 70 0 75 0 Ro. Fing. Calf, 20/30lb.. 4 0 5 6 W. Australian ......... . 7/0/0 13/12/6 | N.Z., grsv., half-bred, 5056 .... 18 
Rhubarb, China, .frtofn 3 0 3 3 AUR ciccessseuce FC: 2-8 BOWED: <cccececceses .. 2/0/0 8/50 " Crossbred W-44.... 14 
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THE BALTIMORE & OHIO RAILROAD 
COMPANY. 


(London Traffic Office: 33, BILLITER BUILDINGS, BILLITER STREET, E.C.3.) 





Synopsis of ANNUAL REPORT for Calendar Year 1924. 





The Annual Report for the calendar year 1924, which the President and 
Directors of The Baltimore and Ohio Railroad Company submit to-day 
the Stockholders of the Company, marks the ninety-eighth 
Railroad Company's existence 


to 


vear of the 


The operated mileage of the Company is 5,196 miles. Ineluding 104 
miles of subsidiary companies, the first main track mileage is 5,300 miles, 
nd the total mileage of all tracks 10,699 miles In addition the Company 
exercises trackage rights for passenger traffic only from Philadelphia to 
New York, a distance of 97 miles. 





The Company's equipment, valued at $199,529,764, consists of 2,585 


steam locomotives, 11 electric locomotives, 100,092 freight cars, 1,441 
passenger cars, 3,202 work equipment units and 179 marine equipment 
units 

The recorded investment at December 31, 1924, of the property devoted 


to and used in transportation $77% 


service is 


3,814,915, an increase over 
the previous year of $20,684,074. 
Owing to the general decline in business during the year 1924, the 


revenues of the Company were diminished, compared with the peak year 
of 1923 


when the Company handled the largest volume of freight traffic in 
its history. But the loss in revenue in 1924 was overcome to a consider 
able extent by operating economies, resulting in the largest ot 9s 





operating income heretobefore earned with the 
1923. 


With the exception of products of agriculture, which showed a slight 
increase, the decrease in traffic was general. Especially notable the 
large decrease in bituminous coal, which is the largest single item of traffic 
handled by the Company. The explanation for this decrease, however, lies 
in the fact that the bituminous coal industry in the Northern bituminous 
coalfields has been handicapped in the Eastern markets by the lower 
mining costs prevailing in the Southern or Pocahontas, New River and 
other fields. This condition was partly offset by the Company handling a 
larger proportion of coal traffic from connecting lines and finding a market 
for it on or via its lines. Notwithstanding the reduction in coal trafic, 
the revenues of the Company were generally sustained owing to increased 
commercial and industrial activities in the territory served by its lines 


rle exception 


was 





Gross revenues of the Company amounted to $224,318,794, divided into 
freight revenue, $180,179,357, passenger revenue, $29,047,713, and other 
revenue, $15,091,719. With the exception of 1920, and the peak year, 
1923, the gross revenues were the largest in the history of the Company. 

Even with the decline in traffic during 1924, 


compared with 1923, the 


Company was able to make material decreases in operating expenses I 
q 


expenditures for maintenance of way and structures, it showed a decrease 
of $2,680,337. Expenses for maintenance of equipment were $15,221,96% 
below the same figures for 1923. Transportation expenses in 1924 were 
$9,362,906 less than in 1923, while the total of all operating charges for 
the year was $172,752,632, a decrease of $26,571,329. 


Dove, 












Railway tax accruals, amounting to $9,548,085, absorbed 133 cents of 
every dollar of operating revenues remaining after the payment of operating 
expenses, and railway tax accruals and miscellaneous tax accruals ¢com- 
bined, nearly equalled the amount paid during the year for dividends on 
the preferred and common stock of the Company, or nearly $9,951,864 


The Company’s net railway operating income for 1924 was $38,084,323, 
as compared with $42,133,129 in 1923, a decrease of $4,048,505 or 9.61 


per cent. and was equivalent to a return of 4.92 per cent. upon investment 
in property devoted to transportation service. Under the Transportation 
Act of 1920, properties under common control and management may be 
combined for the purpose of determining recapturable income Consoli- 
dating the separately operated subsidiaries with the parent company the net 
railway operating income of the entire system was $38,245,514, equivalent 
to 4.67 per cent. on the combined investment in property used in transpor- 
tation service. 


There was a decrease of $375,230 in ‘‘ Other 


income" during the year, 
due in part to the sale of certain 


railroad properties located in Kentucky, 


the net income from which was previously absorbed by the Company. The 
increase of $1,678,309 in ‘ Deductions from gross income,’ was due 


largely to increased interest charges occasioned by the issue of new and the 
refunding of old securities which were part of the large financing arranged 
by the Company during the year. 

















On the whole, the financial results were satisfactory Net railway 
operating income, that is, the amount earned in the actual operations 
of the railroad property was................ : cenk $38,084,325 
while the return from other investments was 5,657,290 
making a total income of..................++++- eae eee $43,741,613 
from which were deducted fixed charges, et 27,421,924 
ee Se eT eee eee eueueeers $16,319,689 
and after payment of dividends on the preferred stock of 2,554,527 
eee RIE ccc scansecdnpsntnsnseenkesseutesessseibbeussunses0eccesse $13,965,162 


showing an earning of 9.19 per cent. on the outstanding common stock 
of the Company. Quarterly dividends were maintained throughout the 
year at the rate of 4 per cent. per annum on the preferred stock anid 


5 per cent. per annum on the common stock 


The Company controls through ownership of the entire capital stock 
the following railroads :— 


The Baltimore and Ohio Chicago Terminal Railroaad Company 381 
The Staten Island Rapid Transit Company seep 


miles 
miles 





Total 104 miles 


These properties, while separately operated, are component parts of the 
the general 
3 from the 


System and the net result of the operations is absorbed i: 
er combined income of the Company, so that the net income 











ywerat < f al] > 2 nat in chiens } 
— ot all the properties comprising the Baltimore and Ohio 
On June 17, 1924, the Interstate Commerce Commission author i 
the Company to issue and sell $35,000,000 of its Refunding “and ‘enn ra! 
Mortgage Series ‘““C” 6 per cent. bonds. Of these bonds $30,000,000 
were draw n to recoup the Company for expenditures previously mad 
for additions and betterments and for other inder ¢ 


e : property coming 
mortgage, the remaining $5,000,000 being issued to retire 
of outstanding obligations. 


under t} 
a like amount 


Anticipating the refunding of a part of the $131,125,.280 of | 
maturing in 1925, of which $120,000,000 become due ’¢ July 1 
the Company took advantage, of favourable money conditions ar 
August, 1924, with the authority of the Interstate Commerce Comn 
issued and sold $75,000,000 of its First Mortgage Bonds, bearing int 
at 5 per cent. per annum. i : ¢*y° 


due on 


This action was taken to retire at or bof, 


er an equal amount of the Company’s Prior Lien 3% per _ 
yonds, maturing July 1, 1925 A substanti : . ve 

J 25. J al amount 360 bonds 
had been retired by the end of 1924. <a a 


The First ‘Mortgage bonds so iss 


were specifically reservec der t m race ir = 
—s — a Moog 1 under that mortgage to retire the Prior Lien 

Financing conditions continned favourable and the Compan t 
the approval of the Interstate Commerce Commission, called Sow aude . 
and retirement November 1, 1924, $5,720,000 of 7 per cent 'P, fi ce 
Lien Equipment Certificates and $38,813,333 of 6 per cent he ce 
Equipment Certificates through the issue and sale of nau 


$9,504,000 of new 
under the National Railway 
will result in a net saving 
ges of approximately 


44 per 


cent. Equipment Certificates issued 
Service 


Corporation Equipment Trust. This 
to the Company in interest and other char 
per annum for the duration of the trust. 











Total of new debt incurred...............cccccccccecs $119,.504.000 
Total of old debt retired........ esha beeaees 16.569 '835 
Net increase in long term debt.... ved ; ' 


, er coescccsccsesese § 42.934.165 
ess further provisions for retirement of obligations at or 
WOTOTO TAGEUPIEY 66.0 ciccsccscsces 


# 
4 
1 


Leaving the net increase in long term 


actual debt $ 14,601,440 
In April, 1925, the Company also concluded arrangements for extendir 
advantageous terms, $45,000,000 of its South-western 
coming due July 1, 1925, so that provision has now 
the obligations of the Company which mature in 1925 


on : ° 
Division Bonds 
been made for 


The Company continued its programme of betterment and 


the pr Sageiye : . r enlargement of 
he property, and in addition added the following equipment: 73 loco 
motives, 55 passenger cars, 3,386 freight cars, 15 pieces of work equipment 


and 8 car floats and lighters, having a value of $12,900,155 


> Equipment 
retired from the service during 1 ; eR 


; I 
924 had a book value of $3,160 149 and 
in making changes from one class to another, there was also e¢ 
in the book value of equipment of $174,773, making the net 


investment value of equipment $9,564,932 for the year. 


eduction 


increase 


The Company has been experimenting with gasoline motors as substitutes 
for steam locomotives on branch lines and the Management is convinced 
that substantial economies will ultimately be realized from such han ‘ 
at the same time improving service to the public. —— 

The total net increase in investment in property held for 
the service of transportation, was: 

Additions and Betterments to Road........... 

Additions and Betterments to Equipment 


and used in 





Less—Net decrease in other accounts 


Net Increase.. $20,684,074 
Principal among the improvements to the property was the completion 


of the huge concrete grain elevator and terminal facilities at Locust Point, 
Baltimore, Md. The elevator is of modern type, embodying the latest 
development in such construction and operation, having a_ storage 


capacity of 3,500,000 bushels. Its unloading capacity is 32 cars an hour. 
As auxiliaries to the elevator, the new grain pier No. 7 has been finished 
and the combined grain and general cargo pier No. 6 has also been com- 


pleted, both of which are connected with the elevator by long steel grain 


galleries equipped with belt conveyors. The loading capacity of the two 
piers is 150,000 bushels an hour. Another large improvement completed 


during the year was the Millvale-Etna double track elevated line, 2.16 


miles in length, enabling the Company to be independent of the use of 
tracks of other companies in Pittsburgh. 


Grade crossing elimination continued. At Feltonville, Pa., 


burg, W. Va., Salisbury Jct., Pa., Taylorstown, Pa., and New 
Castle, Pa., such improvements were completed and at Silver Spring, 
Md., similar work is well under way, while agreements have been reached 


Martins: 


for the separation of grades at Cambridge and Mansfield, Ohio. New 
pumping stations were erected at Connellsville, Pa., and Bridgeport, 
Ohio Water treating plants were installed at these points and also 
at Rossford, Tontegany, Lima, Wapakoneta, Sidney, Troy, North Dayton, 
East Dayton and Old River Junction, Ohio, and a new dam _ and 
reservoir were finished at Somerset, Pa. 


Bridge work continued to progress, resulting in the use of heavier poweT 


on several divisions. The largest improvement of this kind was the 
construction of a modern bridge over the Kanawha River, at Parkers: 
burg, W. Va. Passing sidings were extended at Beckemeyer, Lebanon 


and Caseyville, Ill, and a new 80 car-length siding was completed at 
O'Fallon, Iii. 

_Complying with the law of the State of New York, requiring the use 
of electric motive power in the operation of all trains in_ cities with 
inhabitants of 1,000,000 or more, the Company has undertaken through 


its subsidiary, the Staten Island Rapid Transit Company, to electrify 
the line between St. George and South Beach and between Clifton 
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The Baltimore and Ohio Railroad Company—conid. 


Island, 
made 


Staten 
been 


N.Y., a distance of 


Innetion and Tottenville, located on 
upon this work, thc 


16.9 miles. Satisfactory progress has 


cost. of Which, together with the cost of the new all steel passenger 
equipment, will be approximately $5,000,000. This will be advanced by 
the Company. 


n connection with the valuation of railroads, no tentative or final 
valuation has yet been served upon the Company or any of its con- 
stituent or subsidiary companies, but for the valuation of the Company’s 
property there has been expended and charged to operating expenses 
$3,861,608, up to December 31, 1924. 


fhe Commercial Development Department, during the year 1924, was 
nstrumental in locating on the lines of the Company 419 new industries 

d 48 expansions of existing plants, representing a total plant invest- 
ment in excess of $38,000,000. Through this department, the Company 

» conducted a soil fertility programme over its entire system, in co- 
operation with Extension Bureaux of State Colleges and County Agents. 
\s another aid to agriculture in its territory, the Company operated 
better dairy sire trains, pure-bred ram sales, organised poultry clubs, ete., 
nd co-operated in farm educational work through boys’ and girls’ clubs, 
states through which it operates. In the last three years the Baltimore 
and Ohio awarded 37 scholarships permitting winners the alternative of 
university training or educational trips. 


employees in the service of the 


There were 63,939 Company at 
December 31, 1924, of which 54,706 were members of the Relief 
Department. 

payments to retired employees, while administered through 


Pension t 
the officers of the Relief Department, are made wholly by the Company 
and constitute a special pay roll. The number of pensioners on this 
rol] at the end of 1924 was 1,290, a net increase of 16 for the year. 





During the year the Baltimore and Ohio Company was able to furnish 
and did furnish, adequate, efficient and satisfactory service to its patrons 
and the friendly relationship between the Company and the communities 
which it serves has been strengthened. Public Relations Committees of 
Baltimore and Ohio officers and employees have been organised in 15§ 
of the Counties which are reached by Baltimore and Ohio rails, for the 
particular purpose of developing a_ better understanding between the 
Company and those who depend upon it for transportation. Meetings 
between these committees and groups of local representatives are held 
at frequent intervals and much good has already been accomplished by 
such conferences. ; : 


The policy of co-operation between the Baltimore and Ohio management 
and employes has been extended and further developed during the year. 
Practices and methods have been put in effect whereunder different groups 
of employes and officers meet in conference at least once and in may cases 
twice each month, At such conferences a free expression of views is 
encouraged, and many valuable and constructive suggestions have been 
made by men in all branches of the service. It should be said in this 
connection that the officers of the several labour organizations with which 
most of the men are affiliated, have been sympathetic with this policy and 
their co-operation has been very helpful. . 


There were 32,174 stockholders of the Company of record on December 
31, 1924. 


The Board takes pleasure in recording its appreciation of the loyal and 
efficient co-operation of officers and employees during the year, and is 
desirous that this sympathetic understanding and relationship now existing 
may be continued 








Pension payments for 1924 umounted to $456,885, an increase of 
rere a . pre sar. Since the inauguration of the Pensi ) 
$21,382 over the previous year. gure le ension 7 , 
Feature in October, 1884, the Company has paid $5,930,491 on account DANIEL W ILLARD, 
of pensions to superannuated employees. Beeston 
IncoME ACCOUNT AND BALANCE SHEET. | INCOME ACCOUNT AND BAaLance SHBET—Concluded. 
INCOME ACCOUNT. Year 1924, Year 1923, Increase or SURPLUS ACCOUNT. 


Decrease. 








AveraGe MILES OPERATED . *5,196.18) 10.69 
RAILWAY OPERATING REVENUES °| | 
Freight sss 11$180,179,357.18 |@208 ,587,996.20|§28 408,639.02 
Pas er isadvelipatinases 29,047,718.38| 30,752,790.80 1,705,072.42 
Mail seeeenteennens | 2,709,836.58} = 2,526,213.34 183,623.24 
Express “ 4,786,832.49,| 4,992,622.90 205.790.41 
Other Transportation Revenue 3 451,561.02 3,535,610.59 84,049.57 
M laneous Revenue ........+ 4,143 ,489.20 5,199,201.43' 1.055,712.23 
Total Railway Operating| 
Revenue csccrcssseecseseeceessesees $224,318,794.85|$255,594.435.26\837 275,640.41 
RatL WAY OPERATING EXPENSES : 
Maintenance of Way and 
Structures ssnitee $26,638,363.05; $9,318,700.72; $2 680,337.67 
Maintenance of Equipment . 48,659,503 .9¢ 63,881,472.30! 1§ 221,968.34 
Traffic susenenniacanaune aes 4,242,473.18 3,916,435.76 326,037.42 
Transportation 85,313,754.95 94,676,661.15 9,362,906.20 
Miscellaneous Operations 1,789,046.20 1,653,199.60 135,846.60 
General 6,169,512.10 5,917,658.45 251.853.65 
Transportation of Investment 
Credit 60,021.07,  — 40,166.55 19,854.52 


Total Railway Operating 


Expenses $172,752,632.37|$199,323,961.43 §96 577 


329.06 


Net ReEVENvTE FROM RAILWAY 
OPERATIONS ; $51.566,162.48, $56,270,473.83) $4.704.811.85 
Rat f Operating Expenses t¢ 
Operating Revenues 77.010 77.980 er 
‘ 0 7 f 979% 
OTHER OPERATING CHARGES: 
Railway Tax Accruals . $9,548,085.84 9,834,128.8€ $286,048.02 
Uncollectible Railway Revenues 103,073.34 131,286.01 28212 67 
Equipment Rents—Net Debit 2,956,054.8¢ 3,139,711.37 183.656.51 
Joint Facility Rents—Net ’ 
Debit .. soeeee sees 874,624.80 1,032,218.29 157.593.49 
Total Other Operating 
COTIGS  dnscvccancdses scveceosene $13,481,838.84; $14,137,344.53 $655,505.69 
NET RAILWAY OPERATING | 
INCOM AS DEFINED IN 


THE TRANSPORTATION Ac 


oF 1920. $38,084,323.64, $42,133,129.30, $4,048,805.66 


OTHER INCOME: 


Income from Tease of Road $16,147.30 $17,144.80! $997.50 


Miscellaneous Rent Income 1,020,084.00 968,560.11 51,523.89 
Miscellaneous Non-operating | 

Physic Property seseee 321,021.27 213,044.90 107,976.37 
Separately operated Properties 

GURNEE.» : acussummicarecparseviectcausnied SF wpaaiaauaenensnasannai 296,451.94) 296,451.94 
Dividend Income ..... | 1,910, 941.92 1,914,723.50; 8.781.58 


Income from Funded Securities| 
Income from Unfunded 
Securities and Accounts ......| 
Income from Sinking and| 
Other Reserve Funds 
Miscellaneous Income 
Total Other Income ....... 


1,528,263.77 1,628,601.42) 100,337.65 


229,561.76 


95,632.58 
766.93 


$375,230.66 


672,831.62| 902,393.38! 
163,083.03, 67,450.45 | 
24,916.77} 24,149.84] 

$5,657,289.68/ $6,032,520.34| 

GROSS INCOME 

| 


$43,741,613.32) $48,165,649.64) $4,424,086.82 


Danverions FROM Gross} | 
| 


INCOME: ' | 


Rent for Leased Roads $604,452.84 $394,266.38] $210,186.46 
Miscellaneous Rents sees! "070.428.92| 519,196.36} 248,767.44 
Miscellaneous Tax Accruals. 248.370.45| 279,576.96 81,206.51 


Separately Operated Properties || 








OUR - spies hauiiauianbsiskeseseynetneate | 1,040,171.00 794,285.78 | 245,885,22 
Interest on Funded Debt .... 24.950,935.43} 23,333.142.78| 1.617.792.65 
Interest on Unfunded Debt 190/474.13 304,519.52) 114,045.39 
Miscellaneous Income Charges] 117,090.93| 118,625.96 1,635.03 

Total Deductions from}; i 
Gross INCOME  ......eeee | $27,421,923.70 $25,753,613.74| $1,678 ,309.96 
PE RIM ss ssticrecccticcenvcierinns | $16,319,689.62 $22,422,035.901 $6,102,346.28 


Italics indicate decrease. , : 
“Excludes the 96.71 miles of passenger trackage rights between Philadelphia and 
New York. 


| 


PROFIT AND LOSS ACCOUNT: 








Credit Balance, December 31, 1923 . $32,223,524.35 

Net Income for Year 1924 sipeetieueas .. $16,319,689.62 

Miscellaneous Adjustments—Net Debit .......... 4,636,191.45 11,683,498.17 
Total 


Appropriations during Year 1924. 
Income applied to Sinking and Other Reserve 


Funds ........ celeiumlanag chia ae ea ee $ 216,130.70 
Dividends on Preferred Stock at 4 per cent. 

per annum ...... os oe 2,354,527.24 
Dividends on Common Stock at 5 per cent 

per annum ‘ 7,597,337.42  10,167,995.3¢ 





$33,739,027.1€ 





Credit Balance December 31, 1924 


ADDITIONS TO PROPERTY THROUGH INCOME AND SURPLUS: 
Credit Balance, December 31, 1923 ........... sialic $26,307,730.70 





Miscellaneous 209,702.48 
Credit Balance December 31, 1924 26,517,433.18 
SINKING FUND RESERVES: 
Credit Balance December 31, 1923.... $ 193,843.84 
Additions during Year 13,376.95 
Credit Balance December 31, 1924 ....... ‘ dinkaeaeasiannad 207,220.79 





ToTaL CORPORATE SURPLUS, Credit Balance December 31, 1924... $60,463,681.13 


CONDENSED GENERAL BALANCE SHEET, 





INCREASE OR 


ASSETS: YeEaR 1924 Decrease. 


$460,221,933.46 
307,151,781.69 


Investment in Road and Equipment ... 
Investment in Constituent Companies 
Investment in Perpetual 

(POF COMLTA) ..cceccreereeeseneeeeens 





Leaseholds— 


6,441,200.00 


773,814,915.15 $20,684,074.78 Inc. 





Total Property Investment. .............4 
Other ImvestMeMts .cccrccrscccsscsccessccreccsccsecsccces 75,851,319.80 600,335.59 Inc. 
Total Investments tisseeeeeeeee $849,666,234.95 $21,284,410.37 Inc. 
Current Assete—Cash, Materials and 
BI © CN sec crcacinacitdvcnersciutcn oncensentiaeaiane 90,290,539.25 21,971,877.89 Inc. 
WROD: BOW oneisscscaccesccscss 1,056,724.40 79,720.22 In 
Unadjusted Debits ........ ‘ 1,567 ,801.92 


946,640.58 Dec. 


$942,581,300.52 $42,389,367.90 Inc. 








LIABILITIES : 


$151,945,428.54 
58,863,180.95 


Common Stock 
Preferred Stock 


iaseuseecnantinsiacs $210,808,609.49 


Total Stock Outstanding 
Funded Debt. .... daisies 574,004,137.35 $42,934,165.33 Inc. 
Capitalized Leaseholds—(per contra) .........++ 6,436,200.00 





Total Capital and Leasehold Obligations... $791,248,946.84 $42,934,165.33 Inc. 





Current Liabilities  .........c.cccccccccccsrcccessscececess 31,166,854.61 §,655,592.25 Dec. 
Deferred Liabilities  ...............ccccssecescereses 1,830,550.63 856,403.96 Dee. 
Ins sted Credits—Accrued Depreciation, beth 

‘oo aa. eS seneesdeuenes coo coénveneacdunnse 57,871,267.31 2,228,616.54 Inc. 
Corporate Surplus .g......scccccsssrrseecsessccsseenreeeees 60,463,681.13 1,738,582.24 Inc. 


$942,581,300.52 $42,389,367.90 Inc. 
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PRELIMINARY ANNOUNCEMENT. 


WARING & GILLOW 


LIMITED 


Tncorporated under the Companics Consolidation) Act, 1OOS, 
The Subscription Lists will open on Wednesday next of an 


ISSUE AT 96% PER CENT. 


OF 


£1,000,000 Six per Cent. First 
Mortgage Debenture Stock 


(Interest pavable half-yearly—tIst January, Ist July). 


The Stock is repayable within 30 years at 105 per cent. by means 
oi a Cumulative Sinking Fund, commencing in 1926, and is secured 
by a Trust Deed constituting a specific Mortgage upon the Freehold 
and Leasehold Lands, Buildings, Fixed Plant and Machinery, and a 
floating charge upon the rest of the Company’s undertaking, including 
the group of properties heretofore known as the Princess’s Theatre site 
in Oxford Street, which are excluded from the specific charge. 


The Prospectus, to which applicants are referred for further information, shows : 

The Company, which has now no fewer than six subsidiary undertakings, has traded 
under its present title since 1897 and is the successor of the famous firm ot Gillows, 
established in 1695. 

The total assets upon which the Debenture Stock is secured amount to £2,940,269, 
being about three times the amount of the Debenture Stock, and no less than £1,305,850 is 
represented by Freehold and Leasehold buildings. 

The average profits for the last three years ended 35lst January, 1925, amount to 
£113,063, which are sufficient to provide nearly twice the annual interest payment of £60,000 
required for the present issue. 

Holders of the outstanding Debentures of the Company applying on the conditions 
eontained in special Application Forms supplied for the purpose will be entitled to an 
allotment for an amount up to, but not exceeding, the nominal amount of their present 
holding. 


Applications from Shareholders and Customers of the Company, made on the special 
form provided for the purpose, will receive preferential consideration. 


Prospectuses can be obtained, on Monday, July 6th, from the Head Office and Branches of 


MIDLAND BANK LTD., 5, Threadneedle Street, E.C.2. 
LLOYDS BANK LTD., 72, Lombard Street, E.C.3. 


From the Brokers :-— 
J. & A. SCRIMGEOUR, 6, Austin Friars, London, E.C.2. 
BUCHANAN, GAIRDNER & TENNANT, 19, St. Vincent Place, Glasgow. 
HORNBY, TOBIN & OCKLESTON, 3, Tithebarn Street, Liverpool. 
FYSHE & HORTON, 3, Temple Row West, Birmingham. 
COPPOCK & BRATBY, 30, Cross Street, Manchester. 


And from the Issuing House :— 


THE BRITISH, FOREIGN & COLONIAL CORPORATION, LTD., 
B.F.C. House, Gresham Street, London, E.C.2. 
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DUNLO 


Made in Birmingham by British Workers 
under ideal working condittons: 





(PG ~we are seid of the fact that the best made 
Motor and Cycle Tyres in the World are 

British 

We are glad that we can keep 14,000 workpeople busy in our 
factories and if every Britisher bought British Tyres we could employ 
14,000 more. We don't believe in doles but in busy workpeople 
making a sound British product that the world wants—that’s the way 


to build British trade and prosperity. ‘[hat’s the way to solve the 
unemployment problem and to make a happy and contented land. 


Buy British goods. Don’t pay the foreigner for less value in any- 
thing. While itis true that Dunlop Tyres are supreme for any purpose, 
it is also true that thousands of other articles made in Britain are 
unequalled in their class. 


“Theretore support your own Country 
buy British made Products and 


fi t Dunlop and be satisfied 


The Dunlop range of tyres includes Dunlop Cords aua Dunlop Balloon 
Cords for cars; “Dunlop Cords for Mozor Cycles, Dunlop Cord Cycle 
Tyres and commercial vehicle tyres of every description. They are all 
obtainable wherever you may travel and all Dealers recommend them. 


THE DUNLOP RUBBER CO. LTD., BIRMINGHAM. BRANCHES THROUGHOUT THE WORLD. 
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Banks, St. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the AustraMdan Government). 


~» & 
JAMES KELL, fats Governer. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
3,355 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 31st December, 1924. 


Savings Bank Balances ... - £ 40,948,614 
General Bank Balances ... 32,341,031 
Note Issue Department ... 66,890,226 
Other Items .. .. ww 4,941,488 


£135,121.359 


Lendon Office: 36-41, NEW BROAD ST., E.C. 
OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, Strand, w.c. 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) Established 1880. 


Capital Subscribed & Fully Paid Yen 100,000,000 
Reserve Fund ..  .. 80,500 
Head Office 


Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Kobe, London, Los Angeles, Lyons, 
Manila, Nagasaka, Nagoya, Newchwang, New York, 
Osaka, Peking, Rangoon, Rio de Janeiro, Saigon, 
Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Viadivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfere 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
K. YANO, Manager 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL nes $50,000,000 
ISSUED AND FULLY Pain Up oss $20,000,000 

a ( STERLING £4,500,000 
RESERVE FUNDS) giver .. $26,500,000 
RESERVE LiaBinity oF PROPRIETORS... $20,000,000 


Head Office—Hona Kona. 

COURT OF DIRECTORS : 

G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy-Chairman. 


W. H. BELL Hon. Mr. A. O. LANG. 

dD. G. M. BERNARD. W. L. PATTENDEN. 

A. H. COMPTON. J. A. PLUMMER. 

Hon. Mr. P. H. T. G. WEALL. 
HOLYOAK. 


CHIEF MANAGER : 
A. H. BARLOW. 
BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Viadivostock, 
Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir Charles Addis, C. A. Campbell. 
K.C.M.G., Chairman. Sir oe Macdonogh, 
Hon. Cecil Baring. K.C.B., K.C.M.G. 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON : 

Sir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 

9, GRACECHURCH ‘STREET, LONDON, EC.3. 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835 
Head Office: 4 THREADNEEDLE §ST., E.C.2. 
West End Office: 17 papeeamenmaaenes Av., W.C.2. 
Paid-up Capital om iu on £4,000,00U 
Reserve Fuad a £3,700,000 
Reserve Liability of 

Unier the Charter ... .. &4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 


Deposits for fixed periods received. 
BANCO DE CHILE. 
London Agency— 

94 GRACECHURCH STREET, E.C. 

Chilian Dollars. 
Paid-up Capital 100,000,000 
Reserve Fund 





“Prop rf etors 





58,000,000 
Reserve Liability of Shareholders 100, 000,000 
Beserve Fund in Goid of 184d. 
= £1,006, a eos 13,333,333 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking Business with Chile. Current accounts 
alse » epaned and deposits received. 








THE ECONOMIST. 
ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, LTD.|- 


Head Office: 5, Gracechurch Street, 


and 370 Branches and Agencies in Australia. 


Subscribed Capital 

Paid-up Capital ‘ soe 

Further Liability of lDroprietors 1,500,000 
Reserve Fund ... % 1,820,000 

Letters of Credit and Drafts on the Branches 
and Agencies of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 
of the Bank, in the chief Provincial towns throughout 
the United Kingdom, 

Remittances made by Telegraphic Transfer. Bills 
Negotiated or forwarded for Collection. Banking ani 
Exchange business of every description transacted 
with JANION, 


Australia. E. M. Manager. 





BANKOF NOVASCOTIA 


Established 1832. 
Head Office: Halifax, Canada. 


Paid-up Capital - $10,000,000 
Reserve Fund - $19,500,000 
Total Assets over $227,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica the States at Boston, 
293 Branches in all. 


and United 


Chicagu, and New York. 
Address enquiries to 
London Branch: 
108, OLD BROAD STREET, E.C.2. 


MACLEOD, Manager. 


E. C. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon OFrrice—29, Threadneedle-street, F.C.2. 





IID III  sinciccntnschicvsnsienbasanennninsnnebecnnsesil 
ke 
Reserve Liability of Proprietors 

£16,150,000 
Aggregate Assets to 850th Sept., 1924, 


£74,048,578 8 4 

The London Office issues drafts on demand on ite 
Head Office (Sydney, N.8.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua 
Makes Mail and Cable Transfers, Negotiates and 
Coliects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
periods on terms which may be known on applica- 
tion; and conducts every description of Australasian 


Banking Business. 
J. 8. CAMPBELL, atonagee. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital ............... $20,000,000 (£4,109,589) 
Reserve Fund. .............sc00 $20,000,000 (£4,109,589) 


560 Branches throughout Canada, and in 
NEWFOUNDLAND, the UNITED STATES, 
the WEST INDIES, MEXICO and BRAZIL. 

Exceptional facilities offered for business 
countries and in all parts of the world. 


London Offee: 2, LOMBARD STREET, E.C.3 
(G.P.0. Box 408.) 

CHARLES CAMBIE, 

A. R. PHIPPS, Asst. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED. 


Established 1834, 
Capital Paid-up ... 
Reserve Fund oe --. £2,700,000 0 0 
Reserve Capital ... --- £3,500,000 0 0O 
Head Office :—SYDNEY : 343, George Street. 

Drafts payable on demand, and Letters 
of Credit are issued by the London Branch 
on the Head Office, Branches and Agencies 
of the Bank. Bills on Australasia negotiated 


or collected. Remittances Cabled. 
London Office: 18, Birchin Lane. Lombard street, E.C. 


CITY OF FORT WILLIAM 
43% DEBENTUR ES 


in these 


Manager. 
Manager. 


£3,500,000 0 0 





The City of Fort “William announces that 
the COUPONS falling due Ist August, 1925, 
on the a. ee De bentures may be 
PRESENTED on and efter the 20th July, 
1925, between the caes “of 10 and 2 o'clock 
(Saturdays excepted), at the Bank of 


Montreal, 47 Threadneedle street, E.C.2. 
Three clear days required for examination. 
Lists may be obtained on application to the 


Bank. 





a5. 








Incorporated in New South Wales. 
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Insurance. 


Sensubenien Family Policy 


Securing a CAPITAL SUM at the end of 
a fixed term, and, in case ef earlier death 


A Guaranteed Income of 10°, 
as provision for Widow and Children. 
Premiums cease in case of Invalidity. 


Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LTO. 


188-190, FLEET STREET, LONDON, E.C.4, 
Founded 1848. 


Payments already made to Policy-Holders 
£41,000,000 





The Gresham Fire & Accident Inewrance Society, 
Limited, transacts all classes of fire and accident 
business. Chief Office: 188-190, Fleet St., London. 





A Security which does not Depreciate. 


Endowment 








Assurance provides a 


means of saving which for conveni- 
ence and advantage is unequalled. 
Endowment Assurance is Life Assur- 
ance combined with Investment. 


THE PRUDENTIAL ASSURANCE CO..LTD. 


142, HOLBORN BARS, E.C.1. 


All Classes of Insurance Business Transacted. 





REFUGE 
ASSURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 


(For the year ewding December 8ist, 1924). 
Annoal Income Exceeds £7,900,000 
Assets Exceed -  £29,000,000 
Claims Paid Exceed £43,000,000 





INSURANCE IS A PRIMARY DUTY YOU 
OWE TO YOUR DEPENDENTS 
ALL CLASSES OF POLICIES ISSUED BY 


PEARL ASSURANCE 


co., LTD. 


Total Assets Exceed £33,600,000 


Apply Chief Office: HIGH HOLBORN, W.C.1, 
or any Representative. 





INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men on 
the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, 





Weeklies, Monthlies, 


IN 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Quarterlies, 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 


Telephone: CENTRAL 2796, 











tenes: 
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